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THE MONEY MARKET. 


Tue money market has been under the shadow of gold 
withdrawals this week. As expected, a further 
£350,000 was required for Brazil, and although the de- 
mand for Egypt has not yet begun, it will soon appear. 
A large crop, estimated at 8,000,000 cantars, will re- 
quire a proportionately large amount of gold to finance 
it, though the high rate of the Paris exchange suggests 
that Egypt may be able to get a part of what she wants 
there. The market rate of discount has been main- 
tained about } per cent. above Bank rate. The Bank’s 
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private customers have taken their bills there to be dis- 
counted in consequence ; brokers have had little business 
to do, and money has been plentiful and cheap. A strong 
Bank Return gave the market a little more confidence. 
The Reserve gained £846,000 in bar gold from abroad, 
and £,815,000 in cash returned from circulation, after 
the holiday withdrawal. It is remembered, however, 
that the position was even stronger on September 22nd 
last year, when the Bank rate was raised from 3 to 4 
per cent. The Reserve was then 32.6 millions—now it 
is 29.8. The date on which the Bank rate will be 
raised this year probably depends more upon the time 
and nature of the Egyptian demand than upon any other 
ciftumstance. But if the market rate stays persistently 
above Bank rate, the Bank may be forced to-raise the 
latter to avoid getting more bills than it wants. The 
£3,000,000 of Treasury bills for renewal were tendered 
for at a fraction more than 3 per cent., a rate far below 
the lowest with which the market would have been con- 
tented. It may be concluded, therefore, that they have 
been bought by special purchasers, 


* * am * 


Our New York correspondent telegraphs :—Eastern 
financial and industrial interests are less enthusiastic 
over the prospects of a ‘‘ bumper ’’ crop than Western 
bankers and merchants, on account of the probability 
of a hot tariff agitation in the September and October 
campaign, the inability of railroads to advance rates, 
and excessive Government interference. The under- 
tone in the security markets is strong, and the good 
crops are a powerful stimulus. Trade conditions are 
improving, and good business is expected despite the 
elections. Weakness in high-grade issues continues, 
owing to the increasing demand for better paying in- 
vestments. 
are strong. 
able business. 


The steel outlook is promising, and coppers 
Industrials generally are enjoying profit- 


* * * % 


Our Amsterdam correspondent writes :—Money con- 
tinues in demand at about 74 per cent. The Bank’s 
position improved owing to a proportionately stronger 
contraction in its liabilities than its metal stock. 
The allotment on subscriptions for Emerson-Branting- 
ham 7 per cent. preference was at the rate of 35 per 
cent. On the Bourse a little more activity prevails, 
especially in the American and a 
towards speculation by the public is noticeable. 
vestment markets, however, are deserted. 


in 


section, tendency 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


Three Wks A Month 
Ago. Ago. 


Bank rate....} 3 3 2 
Market rate . | 37, | 3a, | Ste 3 
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THE DOCTRINE OF DISORDER. 


THE correspondence between Mr Churchill and Mr 
Bonar Law provides the party politician with exactly 
the diet that he loves. The good Liberal, reading the 
sonorous periods of the First Lord, warms with a glow 
of moral satisfaction to think that he represents law, 
order, and good government against the forces of dis- 
union and open rebellion. The good Unionist, on the 
other hand, as he reads the letters of his leader, enjoys 
an unusual and delightful sense of daredevildom, and 
sees himself in imagination gallantly defending the free- 
dom of a Province of which he knows little or nothing, 
and joining in a well-justified revolt against a corrupt 
and unworthy Government. Both sides are tickled with 
the excitement of stirring events in the autumn, and 
neither is so convinced of the danger as to take the ex- 
citement over seriously. Few English Unionists, if 
any, believe that Ulster really will revolt, that Sir 
Edward Carson is the destined president of a new re- 
public, or that Lord Willoughby de Broke has at last 
found a ditch in which to die with glory and distinc- 
tion. | Whatever may happen next month or next year 
we in England certainly do not believe that there is 
going to be a civil war, and at present the discussion 
of a possible outbreak is carried on mainly by party 
men anxious to score a point through the folly of the 
other side. The plain Englishman knows perfectly 
well that the situation does not justify rebellion. He 
may dislike the Government, but he is not prepared to 
revolt against it, and if hot-headed Ulstermen are under 
the impression that the sympathy of respectable Eng- 
land is on their side, they would do well to rid them- 
selves at once of this very false idea. Wild political 
language is familiar and easy, but wild political action, 
even in these disturbed days, does not recommend itself 
to those sober business men of whom the Unionist 
party is mainly composed. 

But while we discount the high-sounding talk of a 
certain type of English politician and a certain section 
of the English Press, we cannot escape from this one 
outstanding and extr: 1ordinary fact—that the leader of 
the Conservative party has definitely and_ repeatedly 
encouraged the outbreak of civil war. The constitu- 
tional arguments of mandates and elections which he 
puts forward to justify his action need not detain us. 
Every party in Opposition thinks the Government un- 
fair in its procedure and without a mandate for its 
policy ; and if Mr Law is justified in setting up a re- 
bellion, then any Opposition leader of the last fifty 
years might fairly have raised his standard and sum- 
moned his followers to arms against the Government. 
Nobody is deceived by the argument, which is obviously 
an afterthought brought forward to make good the 
original mistake. But why was the original blunder 
made? Why has Mr Law committed himself and his 
party to open rebellion and civil war? The answer, we 
think, is this—that Mr Bonar Law is more orator than 
statesman, and that his speeches control his policy 
instead of his policy controlling his speeches. He has 
for years enjoyed a reputation as a hard hitter and a 
fighting speaker, and his efforts in debate have always 
been approved by the extreme section of his party. 
But unfortunately Mr Law, in speech and in debate, is 
always out for cheers. Unless he is supported by con- 
stant applause his eloquence will not flow; he speaks 
without the restraint of written notes, and he is con- 
stantly tempted by the prospect of ‘‘ loud Opposition 
cheers ’’ to go beyond his purpose and play to the most 
violent, because they are the most noisy, members of 
his party. Anxious to make the rousing speeches that 
are expected of him, he has committed himself and his 
followers to the most embarrassing policy conceivable, 
and stands as a living witness to the dangers of a glib 
and ready tongue. His party would have been more 

safely guided by the shrewd judgment of Mr Long or 
the patient common sense of Mr Austen Chambe rlain. 

Now that the Parliamentary session is over and the 
| near support of his followers withdrawn, Mr Bonar 
Law seems to be realising that the policy on which he 
has embarked may in the end prove very embarrassing 
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to his side. His assurance is less certain, his joy in 
the anticipation of battle less keen; in place of sweep- 
ing assertions he offers us qualifications and talks 
rebellion in vague conditional sentences which some- 
how do not give the true military ring. When a re- 
sponsible politician tells us that he is going to split the 
kingdom in twain, and says that he is driven to this 
course because Mr Asquith did not mention Home Rule 
in his election address, we may reasonably doubt 
whether he takes himself quite seriously, and really 
means to do all the desperate things that he fore- 
shadows. In this country civil war needs a stronger 
impulse than the repetition of a few party tags, and 
we should be more inclined . believe in the genuine- 
ness of the Ulster revolt if it were not supported by 
all these qualified ciutielinng about the precise issue 
at the last General Election. Mr Law, in fact, is the last 
person to lead a revolt, and his attitude is sufficiently 
well expressed by the once popular song :— 
When the bugle calls we shall march to war, 
And not a soul will fear it ; 
And I don’t care how soon it calls 
So long as I don’t bear it. 

When we see Mr Law and Mr F. E. 
the troops before battle, we shall believe that they 
mean what they say. Till then we remain in the 
opinion that they are beginning to be a little em- 
barrassed by their own fighting speeches. 
But while it is clear enough that no one in England 
seriously regards the danger of civil war, it is un- 
deniable that the language of English politicians is a 
danger to the peace of Belfast. Already acts of i 
timidation have been committed of such a _ serious 
nature that the industry of the town has been inter- 
rupted and numbers of men thrown out of work. In- 
dividual Catholics and Home Rulers have been ill- 
treated in the shipyards, and Mr Bonar Law has said 
not one word to discourage them. Might we suggest 
to him that a righteous cause is not always advanced 
by the use of hammers and bolts, and that it would be 
a useful thing if the leader of the Unionist party in 
England dissuaded the Unionists of Belfast from 
torturing helpless Home Rulers when they catch them 
in a quiet and convenient spot? If Ulster must stand 
up against the forces of the United Kingdom and 
defend her birthright in arms, let her do it. But it 
would be well for her to come into the fight with a clean 
record, and not begin the work with the persecution 
and oppression of ‘individu: ils. For the moment the 
serious feature of Ulster discontent is this individual 
lawlessness, and even if Mr Law reserves to himself 
the right of starting war next year, he might at least 
restrain his followers from an abuse of their powers 


Smith addressing 


at the present time. Lawlessness has always been 
one of the curses of Irish politics, and it was many 
years before the extreme section of the Nationalist 


party learnt that violence and intimidation was not 
necessarily a short cut to success. The action of the 
Fenian party did more to injure the cause of Home 
Rule than all the speeches mz ide by politicians in Great 
Britain, and the Unionists of Belfast might well take 
a lesson from the history of their opponents and resist 
the temptation to inflict personal suffering on a defence- 
minority. Could not Mr Law discountenance 
without prejudice ’’ the violence of extreme fanatics 
in the shipyards of Belfast? 


less 
“é 





THE IRISH DEFICIT. 


Tue Treasury White Paper (No. 190), showing the 
Revenue and Expenditure (England, Scotland, and 
Ireland) for the year 1911-12, does not throw any fresh 
light on the finance of the Home Rule Bill, but it sub- 
stitutes definite figures for those known approximately 
from the Government Paper (Cd. 6,154), entitled ‘‘ Out- 
lines of Financial Provisions’’; and these definite 
figures for 1911-12 supply a useful sidelight on the 
estimated figures for 1912-13, which that Paper offered 
as illustrations of the working of the financial clauses 
of the Government of Ireland Bill. The result is to 
confirm the Government’s estimates. The net “ true’”’ 
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revenue of Ireland in 1911-12 is now shown to have 
been £,10,688,000, and the expenditure on Irish ser- 
vices to have been £11,533,500; thus the actual Irish 
deficit for last year works out at £845,500, which 
agrees closely with the £830,500 postulated for 1911-12 
in the Government Paper. 

The notable and satisfactory feature here is the 
growth of Irish revenue, which showed an increase of 
£757,250 over the averaged mean revenue of the two 
preceding years. For, owing to the disturbance intro- 
duced into the revenue returns by the delay in passing 
the Budget of 1909, the revenue figures for 1911-12 
can only be compared with the average of the two 
years 1909-10 and 1g1o-11. This comparison is made 
in the following table, in which we include also the 
Government’s estimates for the Irish revenue for the 
year 1912-13 :— 





GrowtTu of Ir1suH “ Trug’’ REVENUE. 


| 1922-12. 














1909-10. | 1910-11. 1912-13. 

| (Actual.) | (Actual.) Average. | | (Actual, ) (*Estim't’d.) 

£ £ £ | £ £ 
CRE. ccccccece mnaeaiie | 2,755,000, 2,977,009} 2,866,000) 3.207,000 3,230,000 
ee neades 2,898,000 3,575. ,000| 3,236,500) 3,348,000! 3,320,000 
CO 451,000! 2,164,000; 1,307,500) 1,504,000) 1,512,000 
Estate Duties .......... | 684,000 1,144,000 914,000 936,000 939,000 
a hance ube | 315,000 351,000| 333,000 353,000 347,000 
Miscellaneous .......... 142,000 140,000 141,000 133,500 137,000 
Post Office.....0..0..+e -| 1,110,000) 1,155,500) 1,132,750| 1,206,500 — 1,354,000 


8.355.000) 11,506,500! 9.930.750) 10,588,000 10,839,000 
* Government Paper, Cd. 6,154, of 1912. 
It is scarcely to be expected that last year’s increase, 
which was distributed over all the chief heads of re- 
venue, will be repeated on the same scale next year, 
but it only requires an increase of 4,151,000 to reach 
the figures of the Government’s estimate for 1912-13. 
The one weak point is the Post Office revenue, which 
will hardly reach the figure £:1,354,000, as estimated. 
On the Irish expenditure side, the critical items of 
an ever-swelling total may be set out separately in 
the following table (the last column being estimated), 
viz. :— 

GrowTH of IrisH EXPENDITU RE. 


| 








1909-10. | 1910-11. | 1911-12. | 1912-15. 
| £ £ £ £ 

Land Commission ............+s+««. 286,000 | 414,000 482,000 | *761,000 
Department of Agriculture, &c...... 264,000 | 415,000 418,000 | +444,500 
Local Government Board .......... 67,000 92,500 149,500 | +112,000 
CTI s: dita 6 nid sc cd gdedbdeced 1,351,500 | 1,371,000 1,354,500 | 11,377,500 
Public Education 1,606,590 | 1,632,000 1,647,000 | 1,734,500 
Old Age Pensions .. abe 2,342,000 | 2,.4€8,000 2,577,000 | *2,664.000 
UGS GOB osc ctcccccescocusasedeess 1,365,000 | 1,404,500 1,465,000 | *1,600,000 

Total expenditure......... 10, 712, 500 ll, 344.500 ll 533.500 *12, 354.000 


* Government Paper, Cd. 6,154. + Civil Service Estimates, 1912-13. 


Thus the 1912-13 expenditure, according to the Govern- 
ment’s estimate, will be 4,820,500 more than the actual 
expenditure for 1911-12. If we remember that National 
Insurance and Labour es are expected to cost 
Ireland £191,500 in 1912-13, for which only £5,500 
appeared in the account wt 1911-12, it is clear from the 
above table how the increased expenditure is to be 
explained. On the whole, the Government Paper 
(Cd. 6,154) may prove to have been justified in anticipat- 
ing an Irish deficit for 1912-13 that will exceed 
£, 1,500,000. 

The present White Paper (No. 190) is the first to be 
published since the Primrose Committee on Irish 
Finance investigated the basis on which these annual 
Financial Relations Returns are prepared in the 
Treasury. That committee in their report (Cd. 6,153 
of 1912) went into the methods of adjusting the 
collected revenue so as to ascertain the ‘‘ true’’ re- 
venue payable by Ireland and Great Britain respec- 
tively. ‘* The evidence we have taken leads us to the 
conclusion,’’ they said, ‘*‘ that it is not possible with 
the rheans at present available to suggest any ame nd- 


ment of the Treasury estimates of ‘ true’ revenue’ 
under any of the various heads except four. Thus 
under the heads beer and tobacco, the committee were 


furnished with the results of a special inquiry into the 
movements of these commodities made by the Board 
of Customs and Excise from information obtained from 
brewers, tobacco manufacturers and dealers. They 
found an error amounting to £200,000 in the adjust- 
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ment for tobacco, and an error amounting to £140,000 
in the case of beer. Again, in the case of postal re- 
venue ‘‘a more careful scouting of accounts,’’ by the 
Accountant-General of the Post Office, had ‘‘ the net 
result of increasing the revenue attributable to Ireland | 
by about £50,000.’ The committee also made some 
modifications, amounting to about £,25,000, in the 
small items such as coffee, dried fruits, &c. These 
were the only alterations that they suggested, and, as | 
these went partly to balance each other, the whole net 
change worked out at a net addition to Irish revenue 
amounting only to £85,000. As regards all the re- 
maining heads of revenue, the committee state: 
“While, with the exception of spirits, there is ad- 
mittedly room for error in the calculations on which 
the adjustments have been made, we find it quite im- 
possible to estimate what the margin of error may be, 
or even to surmise in which direction error may lie.”’ 
This is, of course, an unsatisfactory basis for settling’ 
accounts between the two partners; but there the 
matter stands. Under the circumstances it is an 
eminently sensible feature of the finance of the 
Government Home Rule Bill that ‘‘ the Bill does not 
rest upon these figures, but it enables fuller returns 
to be obtained after the passing of the Act, and the 
amounts of Irish revenue and expenditure for the pur- 
poses of the Act shall be such sums as may be deter- 
mined upon the basis of these fuller returns by the 
Joint Exchequer Board ’’ (Cd. 6,154). We observe that 
in the White Paper for 1911-12 the Treasury have 
followed the Primrose Committee’s finding, for the 
adjustments of the revenue from beer and tobacco are 
stated to be ‘‘ based on quantities interchanged be- 
tween Great Britain and Ireland in 1g10-11,’’ instead 
of 1903-4 as heretofore. Unless the minutes of 
evidence taken by the Primrose Committee be made 
public, the data upon which such ‘‘ quantities inter- | 
changed ’’ were ascertained, and therefore the validity 
of the adjustment of revenue between Ireland and 





Great Britain made by the Treasury White Papers, 
will remain an official secret, but meanwhile the Trea- 
sury figures may doubtless be accepted as the best that 
can be done with the means at present available. 


THE AMERICAN RUSH INTO CANADA. 
(FROM A CORRESPONDENT.) 
WEYBURN, SASKATCHEWAN. 
THE movement of American farmers into the Canadian 
West is assuming such large proportions that in the 
border States the local authorities are casting about for 
some means of checking it. It has been discussed at 
Washington, where Champ Clark, Speaker of the 
House of Representatives, gave a graphic account of 
the rush from Missouri. Bills have been introduced 
for making the homesteading regulations more liberal, 
a step commended by the Democratic national plat- 
form; but the fact is the free homestead land in the 


United States is exhausted, whereas there is still a vast | 


acreage of it in the Canadian West. The movement is 
therefore due entirely to economic causes. A 
Minnesota banker thinks that before it exhausts itself 
the United States may lose two and a-half millions ot 
men, women, and children to Canada. It began ten 
or fifteen years ago in a modest enough way, but of | 
late has much increased. Our Immigration Depart- | 
ment reckons that the number of American settlers 
who entered Canada between 1900 and March, 1912, 
exceeded 750,000. The great bulk of them came to 
the West, principally to Saskatchewan and Alberta. 
This year over 150,000 will arrive ; next year probably 
200,000. They are almost all farmers. In money or 
money’s worth they bring in about $1,000 per head, 
those who hail from old States like Illinois, Michigan, 
or Iowa possessing more than their brethren from the 
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newer ones. The reader can figure for himself what 
an enormous addition is thus being made to the work- | 
ing capital of the Dominion, to say nothing of the gain | 
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from the skill and labour of these people or of their 
value to the Government as consumers and taxpayers. 

It is quite possible that when the inflation here in 
the West subsides, the migration from the States may 
fall off ; though it is tolerably certain that a consider- 
able number of Americans will always come while land 
on our side is cheaper and more fertile than land on 
theirs. They have pretty well worked out their soils 
by excessive cropping, and we of Southern Manitoba 
and Southern Saskatchewan are following their bad 
example ; but up north there is an endless quantity of 
virgin prairie, even without taking account of the 
Peace River country, which has an area of 150,000 
square miles. 

From 1900 to 1912 the emigration from the United 
Kingdom to Canada amounted to 820,000 souls. A 
large proportion settled in the Provinces of Ontario 
and British Columbia, probably 65 per cent. ; the rest 
came to the West as farmers, farm labourers, general 
servants, artisans, and navvies. In the same period 
Canada received 540,000 immigrants from Continental 
Europe, most of whom have taken up land in the 
West, or are employed on the new railways and irriga- 
tion works. 

The American is an expert at ordinary prairie farm- 
ing as well as at farming by irrigation. As soon as he 
can he gets out of all-wheat, which is a risky business 
in these high latitudes. He possesses another signal 
advantage in being so near the Canadian West. The 
Englishman who pulls up stakes and crosses the 
Atlantic cannot very readily return if things are not to 
his liking, nor, except at much inconvenience and ex- 
pense, can he come here to pick out land before finally 
leaving England. For the American, on the other 
hand, it is just as easy to visit Saskatchewan as to go 
from his own State to the next. He runs up here in 
the fall to select a Government free grant, or to buy 
a farm from a railway or land company, and build a 
‘‘ shack.’’ He returns in the spring with his outfit, 
and starts breaking the soil for his first crop the next 
morning. If he has bad luck or poor health over- 
takes him, he can always sell his land to advantage, 
and go back to his old home without much trouble. 

A century ago, when pioneers thronged from New 
England to the rich soils of the Ohio and Mississippi, 
the journey was long and perilous from bad trails, 
Indians, swamp water and ague, and the slow locomo- 
tion of the prairie ‘‘ schooner.’’ The movement from 
the United States into Canada is carried on by special 
trains containing the implements, beasts, and furniture 
of the settlers, with sleeping cars in the rear. Hundreds 
of such trains have passed through Portal, a boundary 
railway town close by here, since March, and gone 
North, East, and West with their human freight; and 
hundreds more have come over the main line of the 
Canadian Pacific from Winnipeg and intermediate 
points. 

There have been wonderful ‘‘ swarmings’’ of men 
in times past from regions where life was hard to 
regions where it promised to be more humane; but 
never before, perhaps, have well-to-do farmers by the 
hundred thousand, in a comparatively new country 
like the United States, poured into a neighbour’s terri- 


| tory to better their lot. 


A good many people in Eastern Canada fear that the 
Americans will some day carry the West into the 
American Union just as those who settled in Texas 
were responsible for taking it from Mexico. So far, 
however, they have shown no disposition to create 
trouble. Comparatively few of them have votes as 
yet, though I gather that most of them will be Liberals. 
They do not display much interest in the reciprocity 
question, probably because they are making money 
hand over fist in land transactions; for they excel as 
‘* boosters,’’ and can sell their pork, mutton, horses, 
poultry, and butter for a better price in the local market 
than they could obtain if they had free access to Minne- 
apolis or Chicago, owing to the tremendous influx of 
immigrants. They are aware, of course, that reci- 
procity would enhance the value of wheat, barley, flax, 
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and oats, but just now are doing so well in other lines 
that they seldom discuss it. 

The settler from Continental Europe is disturbed 
over the report that the Borden Ministry is about to 
tax him for the support of the British Navy, or of a 
Canadian Navy, and even to draft him to Old World 
wars in which England may be engaged. The 
Americans would fight for Canada if she were attacked 
by any other country than the United States; but I do 
not believe they would long contribute to British 
armaments, or lend a hand in British wars in Europe 
or Asia. This is a subject which English Imperialists 
touring the Canadian West had better keep in the 
background. When the boom is over, and things get 
down to hard pan, the clamour for reciprocity is sure 
to grow louder, and the Americans may then play a 
conspicuous part. The Eastern Canadian manufac- 
turer relies altogether on the tariff, and does not think 
it worth while to state his case in the newspapers or 
anywhere else. The upshot is that he has few friends 
in the West. The Conservatives stand up for Protec- 
tion after a fashion, but never by any chance defend 
him or his prices; and when he comes for a visit he 
usually gives offence by claiming the West as his 
oyster and boasting that he has a right to raise the 
duties ‘‘ as high as Haman’s gallows.’’ It is quite 
possible that, if the Democrats win in November, and 

make reciprocity overtures to Canada, or proceed to 
American tariff in favour of the American 
reducing the taxes on Canadian farm 
Mr Borden may find himself in an extremely 





difficult position, but the American settlers will 
certainly not be to blame. 

THE MARCH OF THE MOTOR TRADE. 
Tue British motor trade furnishes, perhaps, the most 


illustration of the 
bodies when they 


striking supreme 
endeavour 


British 


ineptitude of 
to direct the 
inventors were 


legislative 
course of a nascent industry. 
first in the field in the elaboration of mechanically- 
propelled road vehicles, and in the natural course of 
things this should have placed us in front of all other 
countries in the development of the motor industry. 
The Cornishman, Richard Trevethick, constructed the 
first practically useful steam road-car in 1802, and 
among the many other inventors who wrestled with the 
proble m during the first half of the nineteenth century 
were Hancock, James, Squire, Church, and Hill. That 
considerable success was achieved is clear from the fact 
that regular services of steam road-cars were run 
between Cheltenham and Gloucester about 1830, and 
from those days to the present there might have been a 
continuous and progre -ssive development of the motor 
industry in Britain but for the bungling interference of 
Parliament. But legislators in their wisdom watched 
with keen eyes the progress of the new form of loco- 
motion, and eventually decided that wild steam engines 
on country roads were very dangerous animals requiring 
to be kept severely in check. They therefore enacted in 
1865 the measure limiting the speed of all such vehicles 

to four miles per hour, and re quiring each vehicle to be 
preceded by a pedestrian bearing aloft the red flag of 
danger. Manifestly such regulations would matter 
little in the case of heavy traction engines of low speed, 
and in this branch of the industry we quickly attained 
and have ever since ke pt the foremost place. But they 
mattered very seriously in the case of light vehicles of 
high speed, for what was the use of inventors and 
manufacturers spending their lives in the elaboration 
of vehicles which could travel at fifteen or twenty miles 
an hour, when the legal speed limit was four miles? 
A few enthusiastic inventors still struggled on, and in 
1285 Butler produced his motor-cycle, which was driven 
by the vz apour of benzoline ignited electric ally. But the 
legal restrictions prevented any commerc ial success 


with these and similar vehic les, and when, in 1806, 
Parliament began to be afraid that it had made a 


worst of its restric- 
England found that her competitor, France, had 


mistake, and decided to repeal the 
ticns, 








| 


already secured a firm footing in the motor-car industry 
and was even beginning to export the vehicles. 

The handicap our industry thus suffered was tremen- 
dous, but as soon as the embargo was removed our 
manufacturers at once set to work to try and recover 
lest ground. It was a tough job to tackle, and it has 
not yet been accomplished, but the progre ss made 
during the past eight years has, nevertheless, been 
material, The net imports and British exports of motor- 
cars, motor-cycles, and their parts since 1904 have been 
a3 follows (in thousand £) :— 


| 1904, | 1905. | 1906. | 1907. | 1908. | 1909. 1910. | 1911. 
3,806 | 3,S71 








Net imports*....ccccccccce 2,271 3,122 


t 4,025 | 4,241 4,703 | 5,409 
British exports............ |} 359 | 542) 8€9 | 1,378 | 1.316 | 1,569 | 2,766) 3,544 
Excess of imports ....| 1,912 | 2,580 | 3.156 | 2.863 2. 490 2,302 “1,937 | 1,865 


* Imports less re-exports. 
The year 1904 was the first in which our records of the 
foreign trade in motor vehicles were adequately or- 
ganised—motor-cars and parts being divided from 
motor-cycles and parts—and it will, therefore, be 
pessible to test the progress made since then in each 
department of the industry. As regards the industry 
in its entirety, we see that net imports have grown by 
£3,138,000, while British exports have increased by 
£:3,185,000. The excess of imports over exports is 
consequently lower now than it has been in any year 
since 1904. Indeed, it is little more than half what it 
was in 1906, when it reac can its highest point. Since 
the latter year the incre: in net imports is only 
£:1,384,000, while British ‘cane have grown by 
#;2,075,000. It is, in fact, only since that our 
manufacturers have begun to make vigorous headway 
against foreign competition, but since that date the 
progress has been so rapid that we may fairly hope to 
see exports largely exceeding net imports within the 
next year or two. Indeed, if we take complete motor- 
cars and motor-cycles alone, separate from their parts, 
we find that this has actually been achieved. The 
following are the details of each branch of the trade :— 


Igoo 


Brirarn’s ForeIGN TRADE in 
PARTS 


MoroR-CARs, 


m” 


+ HEREOF, 


Moror-cycLes, and 


Quantities Values in Thousand £ (000 omitted). 














. . Parts of 

Complete . | Complete / ’ Parts of 

Motor- | Motor- | “Motor. | Motor- Cars | Motor- 

s cycles. ore cycles, |(including! evelen 

— — Chassis). yores. 
o| -G@ a hi 3 @ D a n 
oft] @t| «t t| at ot a5 
2S/39/| 29 S| 39 23\ =e 
Ae aR ae cl ER Aa Ee 
=| ee — =| =| 
4,964} 701) 892) 77% 1,911; 241! 28/| 31) 316 80) 16 7 
1905.......... 5,046| 1,078 1,60¢| 688 2,170/ 375 53| 24! 876 126 23 17 
Ms cecusens 5,10:| 1,379 1,700, 739 2,174 495| 49| 231,775 323, 27] 28 
Decéeheesas 4,285| 2,318 1,687) 800 1,834) 858 48) 28 (2,536 467 23 25 
Se cennecun 3,396) 2,216 1,278| 1,048 1,229| 801) 3 37 | 2,525 458 18] 20 
Dn ssadens 3,116! 2,580 1,350/ 1,884 1,046 955 38/ 6912877 611) 10| 36 
pee 3,694| 3,555 1,296! 3,341 1,204 1,377 41 | 122 | 3,407 1,229 51 38 
ec, cia 5.731/ 4,536 1,246) 7,350 1,41 1,804 38 | 279 | 3,903 1,382) 58} 79 
First let us direct our attention to complete motor- 
cars. Since 1904 the net imports of these have grown 
by 767 cars only, while exports of British cars have 


grown by no fewer than 3,835 cars. Even so, the 
mere number of cars shipped does not yet reach the 
number of those landed here and sold to British buyers. 
But when we turn to the values of these cars we find 
that the foreign goods sold here in 1911 were worth 
but £1,410000; while the British-made cars we shipped 
were worth £ 1,804,000, though more than 1,000 
fewer in number. ‘This result has been brought about 
by an extremely heavy fall in the average value of the 
foreign cars imported, and a remarkably steady rise in 
the average value of the British cars exported. In 1907. 
gross imports were valued at £431 per car, and British 
exports were worth £370 per car ; but in 1911 imported 
cars had sunk in value to £253 « each, and exported 
cars of British make had risen to £398 each. The fall 
of nearly 50 per cent. in the average value of imported 
cars should be kept steadily in mind, for it is due to 
a tremendous decline in the importation of French cars 
of very high value and a heavy increase in the importa- 
tion of American cars of very low value. Cars re- 

ceived here from France in 1904 were worth more than 
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£400 each, and in 1911 they were worth £314 each. 
The goods from America were valued at £216 each in 
1904, and only £158 each in 1911; but the number of 
these very cheap cars imported in the latter year had 
vastly increased. Here are the gross imports from 
France and from America, with the total from both 
countries :-— 


| Number of Cars. | Value of Cars (Thous. £). 


























From From From | From 

France. America.| Total. | France. |America.| Total. 
.| 4 061 578 | 4,639 1,638 | 125 | 1,763 
Be scens 7 4,085 559 | 4,644 1,856 133 | 1,989 
ee abbas | 4,174 542 | 4,716 1,751 193 1,944 
1907 ......| 3,613 555 4,168 1,612 176 | 1,788 
1908 .. ca 3,175 348 | 3,523 | 1,141 96 1,237 
1909 ......| 2,914 427 | 3,341 | 943 121 1,064 
1910 ......| 2,908 | 1,101 | 4,009 | 958 | 215 | 1,173 
AEA so0s00) Ee 3,734 | 5,970 702 592 1,294 


Owing to the enormous increase in the number of cars 
imported from America during the past three years we 
now get alarger number from that country than from 
France. The cheapness of the American vehicles, how- 
ever, explains the fact that imports from that country 
since 1904 have only risen by £467,000 in value, while 
imports from France have fallen by £936,000. The 
result is that the combined imports from both countries 
show a fall of £469,000. It is unquestionable that in 
high-class cars English makers are now equal, and 
possibly superior, to the makers in any other country 
in the world. But having, in their competition with the 
French, paid almost exclusive attention to the costly 
car, they have somewhat neglected the development of 
the cheap car. This oversight they must remedy, for it 
seems plain that the Americans will make a persistent 
bid for the trade in these vehicles. Our manufacturers 
should steadily keep in view the ideal of the £100 car, 
and so soon as they approach within mez asurable dis- 
tance of it they will have little cause to fear American 
competition. 

But little space remains in which to refer to the 
immense boom in British motor cycles that has been 
going on during the last year or two. It will be noted 
that up to 1908 we imported more motor cycles than 
we exported ; but last year the number of motor cycles 
shipped by us was six times larger than the number 
imported. In the present year the boom gained such 
impetus that nearly everyone who had failed to place 
orders well before the be ‘ginning of the season had to 
wait for months before their demands could be met. 
In motor cycles Britain has now undoubtedly taken the 
lead, and when our manufacturers have succe ssfully 
met the competition of the cheap American motor-car, 
there will be little left for the British motor trade to 
conquer. 





BREWERY INVESTMENTS. 
BREWERY investments as a class at one time were re- 
garded as the safest of British Industrial securities, but 
time has sadly shattered the confidence of those who in- 
vested their capital in concerns which, apparently 
flourishing, were proceeding on utterly unsound lines. 
In the ’nineties there was a brewery boom, 
were cheap, and general trade was good, 
the consumption of beer. 


materials 
stimulating 
Also there was a glut of 
capital as far as home investments were concerned, and 
this period was chosen by many private owners of 
breweries to float off their concerns upon the public in 





joint-stock company form at very generous valuations. 
Almost at the same time there began a scramble on the 
part of the breweries to control as many public-houses 
as possible, so as to force the sale of their own products 
to the exclusion of other breweries. The price of 
licensed properties rose rapidly till absurd valua- 
tions were placed on them, and to earn a profit on the 
capital in them, the breweries had to stimulate the con- 








sumption of alcoholic liquors by every possible means. 


Then the State stepped in to combat the resulting evils. 


The breweries found themselves with a mass of over- 
valued public-house property on the one hand, and 
a heavy load of debenture debt on the other, the money 
for the purchase or financing of the tied-house pro- 
perty having been raised in most instances by debenture 
issues. 

The brewing trade in the last few years has had to 
contend with some difficulties common to all breweries, 
but in particular cases where the tied-house policy had 
been carried to extremes a formidable difficulty has been 
the taxation of licensed houses. The common difficul- 
ties have taken the form of rising cost of materials, 
barley, hops, and sugar all having risen considerably 
in the last three years, last year’s drought affecting all 
of them alike and accentuating the evil. Until last 
year, too, the consumption of beer was gradually de- 
clining, and competition was therefore becoming more 
pronounced, but the good trade of 1911 stayed the de- 
cline, the production for that year showing an increase 
of more than 1,000,000 barrels over 1910. It is pos- 
sible that the return for the current year will not be so 
satisfactory. Trade has never been better, but the 
numerous strikes have seriously affected the spending 
power of the working classes, and the receipts of 
** Excise’? up to date are about 
£750,000 below last year’s figures. Nevertheless, 
several of the big breweries whose reports have been 
published quite recently remark on an increased busi- 
ness. It is evident, on the other hand, that the busi- 
ness of some concerns has not been so good, as will be 
seen, from the columns in the foliowing table, which re- 
late to gross profits :— 


> 


the Exchequer from 


1909- 10. 
Gross Deb. Gross | Deb. Gross } Deb. 
Profit. ‘Interest, Profit. |Interest} Profit. |Interest 


1910-11 1911-12. 





























a ined nas j “| 
. | a) ode ae £ 
Arthur Guinness .......... 2,517,162} 19,287 ,2,690,298) 12.533)2,595,684 4,374 
Barclay, Perkins .......... 182,766, 50.750, 168,759) 50,750) 224,682) 56,464 
Bass, Ratcliff.............. | 837,093, 88,063! 838,715, 85,944 828,992 84,544 
SOD: ~ sschth siataign shnsigniionbiatind a medi 71,219} 28,386) 62,3]0| | 21, 420| 70 ,265) 26,377 
CN tii pieesau deemed | 171,678} 145,085; 159, 851| 144, 048| 191,379) 142,933 
City of London pétes wes | 153,225, 30,313) 143,169) 29, 944} 142,598| 30,357 
ND epi x a nwhinn 6%6ane 68,095} 15,483) 73,186) 15,475) 173,446 16,356 
Groves and Whitn: all pcan | 95,892! 42,760 97,479 42,760) 110,558) 42,760 
Hoare and Co. ............ | *212,622| *54,319) 141,671) 40,796| 173,334) 40,261 
Marston, Thompson ...... 58,685! 14,800) 56,529 14,800! 57,906; 14,800 
Mitchells and Butlers 197,188, 42,247, 210,292; 39,607 218,612) 37,095 
Nalder and Collyer’s ...... 98,130; 10,429) 92,888) 10,246 96,852) 10,131 
Parker’s, Burslem ........ 103,114 18,274, 106,340! 17,528 109,469) 17,461 
Tamplin and Sons ........ 69,169} 15,751; 70.224) 15,740, 72,508) 15,707 
MONET. 0p0endecscecese 147,595, 56,851) 155,593) 55,789) 193,840; 56,311 
Watney, Combe .......... 823,611) 210,578) 808,227) 205,721) 786,186) 202,571 
wt ae 47,807, 25,312} 46,291) 25,226 55,534) 24,181 
Whitbread and Co,........ | 135,658; 75,000) 137,062; 74,605) 123,620); 72,850 
Wm. Hancock ..........<. 46,305) 8,00} 46411! 8,000) 42,688 8,000 
6,038,014 951. GRE 6,105, 273) 911,932) 


5,168,152) 903,533 
* Fifteen months. 


The profits in the aggregate show a satisfactory move- 
ment, though there are one or two companies which 
have been hit by indifferent trade conditions in their 
own districts. The falling off in Guinness’ profits is 
rather striking. The profit figures in most as show 
steady trade; in a few cases like Threlfall’s, Groves 
and Whitnall’s and Mitchells and Butlers, a _ sub- 
stantial growth is shown, while Watney, Combe and 
Whitbread’s have not done so well as in 1909-10. The 
columns of debenture interest, however, reveal a tend- 
ency of brewery finance which is worth comment. It 
will be seen that, compared with two years ago, there 
is quite a drop in the amount paid as debenture in- 
terest. This is due to the policy of directors in re- 
ducing debenture debt so as to set free a larger propor- 
tion of profits in the future. Most of the companies 
have large debenture debts which stand in the way of 
dividends. While trade is good and business is ex- 
panding the available liquid resources will probably be 
required in the business, but just now breweries are 
not putting more money into their business. They are 
turning some of their fixed assets into cash as far as is 
possible, and the reduction of debt is a sign of sound- 
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are shown below :— 
1909-10 1910-11 1911-12. 
7 \Amount : Amount Amount | 
Net | pistri- N Distri- | ».\° Distri- | 
Profit. | buted, Profit. buted Profit buted. 
£ £ £ £ £ £ 
| Arthur Guinness.......... 1,242,570) 895,000 1,312,755 945,000 1,197,449, 945,000 
Barclay, Perkins .......... 74,146 72,000 49,345, 36,000 105,267; 18,000 
i” eS 197,778, 163.200 214,97: 176,800 265,527 176,800 
PR cdc ewsecrcccccsooess 52,228; 19,819 14,07: 9.887 35,595) 19,775 
Cs te cnddeecceneeass *20,593| tnil *15,502) tnil *48,446 +17,250 
City of London ............ 35,445, 25,000 Dr.4 234 11,760 5,000 
GOI 6 bi cc csscccecoeses 47,211, 21,:64 42,223 20, 613 46,491) 20,634 
Groves and Whitnall ...... 45,235| 25,000; 32,725| 25,000! 49,000) 356,800 
ee rrr 45,572 ee 15,221 44,028) 22,575 
Marston, Thompson ...... 32,202, 23,688 37,185 22, 688! 39, 701 23,688 
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ness. Guinness have now got rid of all their’ deben- | 
ture debt. Watney, Combe are paying £8,000, | 
Mitchells and Butlers £5,150, and Bass, Ratcliff 
£3,500 per annum less interest than was the case two | 
years ago. At the same time one or two companies 
have cut down administration expenses to a large ex- 
tent, so that net profits in some cases compare more | 
favourably than do the gross figures. The net profits 








Mitchells and Butlers 148,041} 106,72); 162900 106,721) 173,786) 106,721 
Nalder and Collyer’s ...... 43,248; 27,9C0| 35,620; 27,900| 34,009 27,900 
Parker’s Bursiem ........ 41,733 26,650! 44,110) 28,700) 48,352) 28,700 
Tamplin and Sons ........ 17,305} 19,210; 17,927) 17,210) 18,453) 17,210 
TROOMRITS 0c ccvcevecccccs 59,742} 60, 237) 65,833 65,500! 66,295 65,C00 
Watney, Combe .......... 189,063) 164,781) 118,972, 117,000) 120,951) 117,0c0 
We By GREED 6 06.08+ cceevccese 18,843! 14,200; 17,599) 10,650) 27,952) 14,200 
Whitbread and Co......... 60,658; 71,965) 62,45€) 53,944 50,770; 53,944 
Ws BEUSOE a cc cacccses< 38,305) 36,700 38,411 36,700; 34,688) 36,700 | 








2,391,912'] ,371 435\2,300.36 1,701,313 2,416,520)1,751,897 


* After payment of preference dividend. + Preferred and deferred ordinary, 


There is a rise in Bass, Ratcliff’s net profits, although 
gross profits were lower, the sum written off for bad 
and doubtful debts and depreciation and investments 
having been only £39,739, as compared with £84,226 
in 1910-11. The net profits in the above table do not | 
include debenture interest, and the amount distributed 
is the total amount paid in preference and ordinary 
dividends, so that the difference between the columns 
shows how much of the profits was returned to the 
business. ‘The proportion so put back was about 25 
per cent. in 1909-10 and 1g1o-11, but the 1911-12 
figures are affected by the drop in Guinness’ profits, 
and the maintenance of the dividend at last year’s 
rate. Excluding the Guinness’ figures, the profit put 
back in 1911-12 was about 33 per cent. of the net 
figures. The small amount of the distribution in the 
case of Barclay, Perkins is due to the necessity of hus- 
banding the liquid resources of the company, and 
£80,000 is added to reserve. Among the companies 
which are showing larger profits without higher divi- 





dends are Mitchells and Butlers, Threlfall’s, Marston, 
Thompson and Evershed, and Parker’s Burslem. The 
dividend record of the companies for the past ten years 
is as follows :— 

OrprnaRy DIvIpENDS 








sir l[Helolr [aia S aia 
> wo f ; ; 
Name. 2 3 2 gS $ 8 3 Sisisc 
1% S1'%1%1%!)%) % | 

BE GOOG dvsiccccccccces 2) 20) 20 | 22 | 25 | 27 |*14 | 158) 164 164 
: POURED: cocesesxcoscase sak tn 5 5 1 | nil nil nil 
Bass, Ratcliff, and Gretton ..... ae ae bao oe eee 7 7 8 8 
ED sccccdsdasecéaacnes 10, 7| 5) 3} 3} 3) nil) nil) mil) nil 
CD IOUEET cccacescacaceses 12,;12/;10; 6; 3/| 1/jnil| nil} nil 7 
Ce ty IN. ctececcccceneee 8 8 8 8}; &8| 8) 8 8 8 8 
City of London .........seeccee: 63, 54), 4/ 3} 3| 2.) 1) nil) nil) nil 
Groves and Whitnall ......... ° 7 5 li; 5 3 nil 3° nil) nil 5 
PME GN ccéddiecacsnsesons oe es eee SS eee 5 
Marston, Thompson, & Evershed il 11/11/11) 10 - 6 5 5 5 
Mitchells and Butlers ............ 20 | 20| 20 18 | 18 | 18 | 15/1515 15 
Nalder and Collyer’s ..........- 224 224) 224) 224) 224,15 15/1515 15 
Parker’s Burslem ...........eee: 10 10; 9| 8| 9 8 8 7 8 8 
Tamplin and Sons............+0: 124, 124) 124, 11 | 12 | 7/ 7] 6| 6) 6 
hie tietecksseiseancuwd 20 20 20/| 16 | 16 124' 9; 8) 8 8 
Watney, Combe, Reid, def. ord....| 2 2 4 nil} nil} nil} nil | nil n nil 

Do def. stock reduced .......... ae. earn oe 3) 3 {nil} nil} nil | nil) nil 
Ws EOE incdancdud bbekhecodsas 124 125; 1¢ | 1) | 10; 10 | 10 8 6 8 
Wm. Hancock and Co., def. ord. ¥, 4 § 8 8 8 8 8 8 8 


* Capital doubled by distribution of bonus shares. 
Dividends, of course, are nearly all below what they 
were ten years ago, but several companies are paying 
higher rates than those of two years ago. In addition, 
we have shown that higher dividends are being earned, 
and price changes do not take this fact into account 
to a sufficient extent. Only where there has been an 
actual rise in dividend or a very marked rise in profits 
have prices gone up from the very low level of tw o| 
years ago. In the following table is a comparison of 


the prices and yields of the above companies’ securities 
at various dates :— 


Oe SSNS“ OPW-C  eeeeaeeeO®=<~$ ss sss 
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Aug., 1900. Aug., 1906. | Aug., 1910. | Aug., 1912. 
Amo’nt -— —--—- -—— 
Name. of . ; ‘ 7 a‘ : 
g . i 2 sc Ce) s 2 ZS 
~ a ~ = oe a o a 
a an _— {—— —| 
Arthur Guinness..| Stock |(a) 550 | 3; (d) 570 S| 470 | 3° 330 4 
Do 6% pret...... Stock | 181 | 3y, 1624/33; 160 | 32| 1464 at 
Barclay, Perkins 
10% cum. pref. 4 (f) 109/33! 47% | 54 +34 12g 3g | 22 
Do 34% deb. red., Stock 100 | 3 854 | 4 i 
Bass and Co. 5% | : a | te os | Sas “ on 
OO cxtencasee Stock 1344 | 32 1144 | 4 854 | 5 954 | 5: 
Do 44% mt. deb.) Stock | 122 | 3¢ ile ‘4 1 a 102" aj 
Bent’s . 2002 .cccees 10 183 | 5 58 Sth Le | nil 2% | nil 
Do 6% cum. pref. 10 134 | 44 8 | % 4 | 58 |10 
| Do4%irred.deb., Stock 102 | 348 81 | 448) 604 | 6B 674 | 5 
Cannon’ Brewery 
5% cum. pref 10 104 | 43 7.1% 38 (133 54 | 9 
Do 4% mt. deb. Stock 103 | 34 915 4 784 | 54 804x) 4 
| City of London ..| Stock | 1744 | 53 454 9 | nil 104 | nil 
Do 5% cum. pref. Stock 126 | 44 81 oh | 394 | 128) 364 | 23 
Do4 % mt.deb.. Stock 1074 | 33 914 | 4x5 805 | 5 85 | 4 
Chester's .. .. 1G 134 | 548 104 | 743! 8+ | Ota) 103 | 74 
Do6%cum.pref.. 10 12h | 443 10g 58 83 ef 93 | 6% 
Do 44% debs.red. 100 1064 | 455; 100, 44 101 | 44; 101 | S¢y 
Groves & Whitnall | | 
5% cum. pref. 10 108) 4 8 6% 44 124 7k | 7 
Do 4% perp. deb.) Stock 1004 | 354 804 5 66 | 6¢s 73 | St 
Hoare and Co...... 10 (c) 1204/4 (c) 5+ | 9 1q | nil 4 | % 
Manchester Brwy. 3 (ad) 1 6¢_ (ad) 24 nil 13 | nil +4) nil 
Do lst pref. ..... 10 16 | 4% 74 nil 44 12) 6 | Of 
Do4%“A"'irr.db., Stock 97 | 4a 72 | Sf, 57 |7 59 | 63 
Marston, Thomp- 
son 5% pref... 10 ee is 8t | 6 68 «7% 64 74 
Do 4% deb. .... Stock as aa 82 | 448 754 | Sth 764 | 5g 
Do 4% deb. ....| Stock | 105 | 32 824 4 66 | 6m 574 | 7 
Mitchells & Butlers 1 (e) 23 | 348 2 6 247 2ta| Sy 
Do 6% cum.pref. 10 15 | 4 ll4 | 5 10} 5 112 | Sx 
Do5 % debs. .., 100 113 | 44 1034 ay lol 5 100 | 5 
Nalder & Collyer’s 10 35 | bes 30 | 74 18 84h 19 | 74 
Do 6% cum — 10 153 | 3+; 11}? | 5g 103 5% 10 | 6 
Parker’s Burslem. 10 21 Sti ll |7 Th | 9% 9h | 8% 
Do6% cum. pref. 10 133 43 104 a 8 | % 9% | 6 
Do4% deb. red Stock | 105 34) 87) | 48 774 | 5 sit 4 
Tamplin and Sons 10 195 | 6% 154 | 74 64 af 84 | 7 
Do 4% “A’' deb. Stock 1044 | 34 93 | 44 75h | Ste 764 | 5 
Threlfall’s........ 1 48 | 435 23 | 72 ldw 84 1yy| 6 
Do 6% cum.pref. 1 lq | 4 dh) 445 1 |6 lg | Spe 
Do 4% deb. ....| Stock 1094 | 44 954 | 4h 80 | 5& 834 | 42 
Watney, Combe, 
Reid, pref.ord. Stock 924 445 5)4 | 72 154 (20 134 | nil 
Do def. ord. ..... Stock 924 44 % | cs 74 | nil af nil 
Do 5 % pref..... Stock 1244 | 4 20 | 63 484 |10¥y 564 | Ite 


Do 34 % Ast deb. Stock 100 | SPs 75h | 48 


574 | 6 634 | 5 
Wm. Hancock, : . . . 


pref. ord...... 10 12 | 5 9 | 6 8 | 1 74 | 8 
Do defd. ord..... 10 l¢ 5 tb} | % 8 (LOB 74h | lth 
W.B. Reid5% deb. 100 1th 44) 10l | 4th) =A | SAT | Sh 


(a) Old capital. (c)5% pre’. (d) £10 shares. (e) £5 shares. 
(ft) £10 shares bearing interest 4 %, 

Many of the debentures stand higher because the com- 
panies themselves have been in the market as pur- 
chasers. Mitchells and Butlers, to which we pointed 
last year as undervalued investments, have risen sub- 
stantially, as have Chesters, which have an excep- 
tionally steady dividend record. The preference stock 
of this company still yields 64 per cent., and it would 
be hard to find a stock giving the same security and 
so high a vield elsewhere. Guinness stocks have been 
over-v alued for some time, and the check to the com- 
pany s prosper ity has re stored pric es to a more reason- 
able level. The yields at present are not out of pro- 
portion to the security. Marston, Thompson’s deben- 
tures offer a high, though somewhat speculative re- 
turn. The company has rather large investments in 
licensed property, and its cash resources are rather 
small. 

The financial position of the companies can be seen 
from the following summary of their balance-sheets :— 


Capital. Buildings |Lic’ns’d Cash 

— oo Plant, Houses Good and 
Company Ord. & , Deb. & Stocks, and will. Invest- 
Pref. Loan. &e. Loans ments. 

£ £ £ £ £ £ 

Arthur Guinness........ 7,00 1,000 ; *7,648,138 os 4 1,665,284 
Barclay, Perkins........ 720,200 1,718, 397 891,130 1,810,858) 284,014 206,908 
Bass, Katcliff, « Gretton |2,720,000 1,920,00¢ 2,199,804 1,194,€50' 800,000! 540,101 
Bent’s Brewery ........ 550,000 688,28: 1,430,790 17,02) oa 3,727 
Cannon Brewery ...... 2,350 000 1,240,66* 360,765) 3,169,681 a 69.668 
Chester's Brewery... 313,030| 397,803 *19'6,228 ot 15,561 
City of London Brews ry 1,500,57C, 800,006 478,305 1,911,40€ on 78,090 


Groves and Whitnall 860,000 1,044 ,00C 197,158 1,744,829, 83,574 175,351 


Hoare and Co......... 752 500| $969,200 +1,528,435' 137,819! 150,000; 179,232 
Marston, Thompson and 


Evershed ... 485,215 {597,81& 41,134,848 ee ee 58,644 
Mitchells and Butle 911,755 854,986 2,436 372 a oe 345,752 
Nalder and Collyer’s....| 270,000 200,000 *+691,/00 on - 10,383 
Parker’s Burslem ......| 410,000 598,172 41132,Wé as “ 139,569 
Tamplin and Sons...... 300,000, 414,90C *820,18) “a ai 11,395 
og re .. | 925,000:1,372,635  +2,727,677 ai 58,945 
Watney, Combe, Reid .. 6,321,763 5,630 000 *+10,337,458) 1, 145,990 oe 601,792 
ln PAE - decdnaaeecns 199,860 491,195 +*919,725 “ 22,716 
Whitbread and Co. .... 1,989,000/1,940,00¢ } 680,414 2,725,749 ad 112,109 
William Hancock ...... 545,000 263.759 *588,206 474,660 1,660 

* Includes goodwill. + Inc. licensed houses. t Inc. trade creditors. 


The worst exhibition of unwise investment is Watney, 
Combe’s holding of licensed property and their loans 
to publicans. The company is able to carry on its 


















































































































business satisfactorily, but the expenses of carrying a | 
mass of property are heavy, and the company is dis- 
tributing practically all its net profits. A reconstruc- 
tion is practically a necessity if the company is to avoid 
a very long struggle. The position is being liquidated 
viv, and debenture interest is being reduced, so 
that ithe shareholders have evidence of the vitality of 
The fall in profits, however, is 
1 


aency 


SLO 


1 1 F ‘ 1 
the business. a dis- 
quieting continues, 


1° 


feature, and if the present tet 


the passing of the preference dividend a con- 


ungen to be faced. 





THE CANADIAN PACIFIC. 


rapid economic development of Canada during the 


TH! 


last few vears, a series of splendid harvests, and the | 
tide of immigrants both from America and from 
Europe which has flowed into the Far West have | 


brought abundant prosperity to the proprietors of the 
Canadian Pacific. Even the railway history of the 


United States can hardly tell a tale of more rapid ex- 
pansion than that revealed in the following table, 
covering the last two decades: 
Per Cent 
, : : ' : Miles 
Year. Receipts. Earnings. Expenses 


Open. 
to Receipts - 


~ s 


20,241,000 8,010,000 60:43 5,767 | 


1632! .. «++. 21,409,000 8,420,000 60°67 6,015 
1895: .. .eee. 20,962,000 7,741,000 63:07 6,327 
a rr 18,752,000 6,423,000 65°75 6,327 
1895: .. ; 18,941,000 7,481,000 60°50 6,327 


20,682,000 
24,050,000 
26,139,000 
29,230,000 
30,855,000 


8,108,000 
10,204,000 
10,475,000 
12,230,000 
12,109,000 


60 80 
57°16 
59°92 
58°16 
60-75 


6,327 
6,568 
hanson 6,952 


1901-2.......... 37,503,000 14,086,000 62°44 7,588 
1902-3 cone 43,957,000 15,837,000 63°97 7,748 
eee ° 46,469,000 14,213,000 69°42 8,332 
oe eee 50,482,000 15,475,000 69°35 8,568 
Ue ie inn dso 61,670,000 22,973,000 62°75 8,777 | 


72,218,000 
71,384,000 
76,313,000 


25,203,000 
21,792,000 
22,956,000 


wo 
~ 
on 
> 


64-96 
69 47 z 
69°72 9,878 


94,989,000 33,840,000 64:38 10,271 
1910-11 .........| 104,168,000 56,700,000 64°87 10,420 
DESO +iecaa 123,319,000 43,298,000 65°06 10.990 
During the last ten years the length ot system | 


operated has thus increased by about 42 per cx 


) 
1, Sit ienleic ani talitlitis : va cies set : a Ristae sa 
the improvement in net receipts 1s equai to about 170 


per cent. The cabled statement of the year’s results 


enables us to compare last year’s figures in detail : 


1910-11 


1911-12. In 


srease, 





. - $ 
104,168,C00 123,219,000 19,151,000 
67,468,000 80,021,00C 12,553,000 





Gross earnings ........... ceess 
Working expenses .. 


Net earnings .......... wseeeees 00,700,000 43,298,000  63598,000 | 
Net earnings ships in excess of 
amounts reported .......... 1,118,000 1,105,007 *13,000 | 
Total net earnings ............ 37,818,000 44,403,000 6,585,000 
DIDO COPING os on cvicccscs eee. 10,011,000 10,525,000 514.000 | 
RN eich aikk panicmetemeise ..-- 27,807,000 33,878,000 6,071,€00 


Deduct— 





Steamship replacement fund.. 1,000,000 1,0C0,000 a 

oS eer 80,000 125,600 45,000 
Available balance.............. 26,727,000! 32.753.000 6,026,000 

* Decrease. 

The increase in gross earnings of over $19,000,000 
compar Ss with a rise ol 59,000,000 last " car ; \ irking 
expenses have also risen, but net earnings have in- 
creased by 64 millions, against an increase less 
than three millions in the previous year. The addition 


+ 


to net earnings of ships in 
cluded. in the monthly 
before, and 
513,000, 


excess of the amount in- 
smaller than 


net carnings DV 


reports is slighth 
reduces the increase in 


while the large increase in fixed charges is due 


to an issue of $1,200,0co 4 per cent. debenture stock 
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; accounts after paving 10 per « 
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placed to the pension fund. The available balance is 
therefore $32,753,000, an increase of over $6,000,000, 
against an increase of $2,875,000 last year. To this 
surplus has to be added the special income, amounting 
to $5,158,585, which is derived from payments for land 
sold, interest, loans, &c., and after payment of a divi- 
dend of 10 per cent. on the ordinary stock, compared 
with g4 per cent. a year ago, the surplus carried for- 





| ward is $17,561,000, against $13,225,000 last year. 


l'rom all accounts, the coming harvest promises to be 
and the transport traffic should 
constitute a further record. On the other hand, many 
important factors which are likely to affect the future 
prosperity of the line have to be reckoned with. Labour 
troubles have not been unknown, and the President 
hinted a short time ago that before long a considerable 
amount would have to be added to the wages bill owing 
to an almost universal demand for higher rates of pay. 
The cost of materials, too, figures largely in the work- 
ing expenses, and as prices, especially of steel rails, 
are steadily advancing, it is inevitable that there should 
be a considerable increase on the side of expenditure 
in the next few years, apart from actual extensions. 
At the end of July rumours were current to the effect 
that the railway was about to make a further issue of 
capital; these were officially denied a fortnight 
ago, but on Thursday of last week a_ confirmation 
appeared in the form of an announcement that, with 
the general meeting to be held in 
October, the existing authorised capital of $200,000,000 
would be $260,000,000, to be issued 
ccording to the requirements of the company. As to 
the purposes for which the new capital is required, it 
had been already announced officially that the company 
entered into engagements amounting to £,4,000,000 
towards the end of last year, and that since then they 
have undertaken a scheme for the diversion of the South 
Saskatchewan River, in order to provide a water supply 
for the cities of Regina, Moose Jaw and Weyburn. In 
addition it is proposed to build a double track over a 


good, 


the approval of 


in ‘reased to 


large portion of the svstem, while an augmentation of 


the fleet is also contemplated. 

The terms of the new issue are not yet determined, 
but its announcement has diverted the attention of the 
market from the discussion of a somewhat fanciful 
scheme for the nationalisation of the whole system—a 
suggestion which was not received with very great 
The proposal which was recently laid before 
Mr Borden on the occasion of his visit to London is that 
the Canadian Government should take over the Cana- 


iavour. 


dian Pacific Railway in exchange for a guaran- 
tee of 12 or 14 per cent. on the stock. By 


Canadian Government 
income from the 


argued, the 
large annual 


so doing, it 1s 


would reap a sur- 


| pluses not required to mect the guaranteed interest, 


while the stockholders would receive about $380 ~er 
S100 of stock now priced just over $270. This argu- 
ment is based on the fact that the Canadian Pacific is 
now earning about 20 per cent. on its capital stock, a 
shown in the 1911 
‘nt., or $18,000,000, in 


ordinary dividends. It is not stated what would be 


$21,00% CoO being 


’ sia 


surplus of about 


| done in regard to the company’s bonds and preference 


stock, but presumably they would be guaranteed their 


present rates of interest. It is proposed to turn the 


5180,000,000 ol capital stock into 34 per cent. stock, 
whose market value would be 95, and the amount of 
this stock would be $720,000,000, which, with the prefer- 
ence stock and bonds, would make up about 
Sqg80,000,000. Now, rdine to the last balance- 
sheet, the company’s assets (excluding unsold land) are 
valued at $628,600,050, after replacing the sums written 


off in 1995 from land sale proceeds and subsidies. The 
unsold land anounts to about 11,500,000 acres, so that 
to realise the above valuation its price would have to 
be about $30 per acre, though the railway could not be 


replaced for its pre the 


tion ol 


ent capitalisation. On 
it must be remembered that the past 
een exceptional for Canada as a whole, 
the Canadian Pacifi The un- 
precedented influx of settlers has supplied traffic which 


ques- 
earnings, 


two vears have |} 
particular for 


| 
|| during 1910-11. The steamship replacement fund appro-! and in 
| priation 1s unchanged, though an additional $45,coo is | 
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may not recur. The dividend now paid is certainly 
well covered by earnings, but opinions are not in favour 
of a rise in the dividend in the near future. The line 
at present is only a single one, and to double it will be 
an expensive task. Freight rates, though reasonable, 
are not absurdly low, and no doubt continual attempts 
will be made to reduce them. It is probable that 
so far as the railroad is concerned the maximum rate 
of earnings on capital has been reached, for the com- 
pany will get no more subsidies or land grants. To 
argue that the Government could pay more than the 
market value of the stock and reap a huge surplus is 


simply to say that the stock stands at too low a valua- 
tion. 







But, quite apart from the question of the finances 
of the scheme, there remains the policy of the Govern- 
ment to be considered. So far the 


Dominion 
has encouraged railway 


building by subsidies, land 
grants, and guarantees of interest, and left the con- 
struction and working of the lines to private enterprise. 
The reason for the Canadian Pacific’s present wealth is 
largely the rise which has taken place in the value of its 
land. By means of this it has been able to keep its 
capital account to an absurdly small figure. Is the 
Canadian Government now to turn completely round, 
and assume State ownership? We have little doubt that 
the Government is satisfied to leave the management of 
the Canadian Pacific in the hands of its directors, exer- 
cising merely a watch upon their doings in the interests 
of the community, for whom the railway has already 
done so much. 





METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1912.—II. 


WEeE continue this week our review of the accounts of 
the metropolitan joint-stock banks by examining the 
results of the six months’ working as regards the share- 
holders. In this respect the accounts now published 
are by no means so full as usual. Hitherto there have 
been five banks that gave complete statements of profit 
and toss for the half-year, but this time three of these 

the London and South-Western, London, City and 
Midland, and London and Provincial Bank—have dis- 
Table G 
largely incomplete, full particulars being 
available only in the case of Martin’s Bank and the 
Union and Smiths for the half-year, and Barclay and 
Company and the Capital and Counties Bank for the 
twelve months ending June 3octh. 


continued doing so. The results as shown in 


} 
| 
are therefore 
| 


(G) Toran Resources and PercentaGe of Net Prorirs. 


Percentage 





Lon. & ProvinciaL— 


Half-year to— £ £ £ da 
3A Dec., 1910 ..cccccces 18,997,000 .... 99,900 010 6 
350 June, 1911.......... 19,450,000 100,400 .... 010 3 
UE ne OEE cccescctes 19,910,009 102,400 .... 010 3 
ScumMaky of ABovE. 
Half-year to— 
Se WOR, TEND ode ccccccs 196,976,0C0 948,500 .... 0 9 7 
5O June, 1911.......... 157,571,000 744,000 .. 09 6 
Si Dec., 1911 .......... 160,573,000 733,600 . 09 2 
JO Jume, 1912. o..ccccce 49,308,000 255,200 .. 010 4 
Profit and Loss to June, 1912, not stated. 
SS 
LLoyps— 
Year to— 
SB DOG, IGBD .iccocccce 93,949,000 ....1,036,300 .... 1 2 1 
Ge OG BEE chedecsccs 97,108,000 .... 935,500 .... 019 2 
Nat. PrevixciaLt— 
Year to 
Oe eg SEND edeccnscce 71,504,000 637,200 .... O17 10 
(3) *. Ree 69,057,000 651,200 .... 01810 
LONDON CoUNTY AND WESTMINSTER— 
Year to— 
51 Dee., 1910 .......... 91,386,000 883,500 .... 019 4 
‘ Be Bes SU ncaccdueas 36,094,000 Wee .nce 1 OD 
*ARR'S — 
Lear to— 
Re BOs OD cccccecses 47,493,000 ‘6, nn waa Ba 
fe. | eee 47,85 8,000 505,900 ees 
JOINT-STo 
Year to 
TE 200.5 Mave ccsccdec 41,025,000 .... 393,000 .... 019 2 
WILLIAMS Deacon’s— 
Year to 
Dh BGO. SEED ccccscdece 18,046,000 212,000 . e646 
Ge Gs SOME 6eskscceus 17,959,000 .... 221,000 7 3 


Summary of ABOVE. 


1ear to— 
Ge WOO. TEEe Kis ccéevss $22.378,000 ....35,285,700 .... 1 0 5 
Si Dee eer 5€3,701,000 - 3,700,60¢ 10490 
Banciay & ¢ 
Year ) 
Ce | Peer ree 55,465,000 528,300 .... 019 1 
SO Jume, 1912. .ccccccce 61,165,000 595,300 .... 019 § 
CapiraL & ¢ NITIES 
Year to 
OJ ) ee $2,024,000 337,700 016 1 
50 June, 1912 ..... cece 42,817,000 429,800 . 1 0 
SUMMARY of ABOVI 
Year to 
30 Jane, IGA oc. cciscices 97,489,000 866,000 .... 017 9 
50 June, IGS 2... ccccee 105,982,000 . 1,022,100 O19 8 


So far as the results are given here, they show only a 
moderate advance upon recent periods. For the half- 
year the net profits of the two banks referred to work 
out at 10s 4d per cent., as against 9s 11d in the 
half of 1911. For the year 

Company show net 


first 
Barclay and 
19s 5d per cent., 
against 19s 1d in the previous year; whilst the Capital 
and Counties Bank have a net profit of 
being at the rate of 


IOItI-1912 
earnings ol 


£429,800 
£1 os id per cent., as agai: 
16s 1d in 1910-1911, this latter being, however, an ex- 
ceptionally low ratio. As to the other nine banks, whose 
profits are not stated, it may be assumed that they have 
done at least equally well. 


ist 


va 
«il 


The conditions of the 


half-year have beeh more favourable than usual. As 
has been seen from the first part of this review, the 
proportion of unemployed money has been small—too 


small, perhaps, from one point of view—whilst rates 


Net of have been exceptionally good. The market rate of 
I. Banks purely Total Resources. Profits Net Profits discount has been pretty co! stantlyv fairlv close to the 
Metropolitan, Tables of to : 7 i Q a -. 
A Bandc., Half-Year. Resources, Bank min mum, giving an average Of 4,3 5s 1d per 
Lon. & S.-WEsTERN— £ £ £84 ‘ } . as . ss inl Or & c 
31 Dec., 1910 .....0000. 19,048,000 .... 105,400 .... Ol 1 Cent., OF Only 35 1 1d bx ap-dlbret Bank rate. The proht 
50 Sune, IIL oo. ..eeeee tae iin eee tees es il margin, therefore, which is taken to be the difference 
© FE R66 BOEE dscsecece - 21,2 § wats ‘ - ; 
31 Dec., 1911 .... 21,27 7 2 between the allowance on deposits and th > average 
i MartTins— . 1 mail ° 4 : } 
HE Det: 2900 sonessese. 4,093,000 .... 20400 .... 010 0 market ‘+, is also better, coming out at 4,1 6s 1d, 
30 June, 1911........0. 4,276,000 .... 20,600 .... 0 9 8 apainet 160 wa is » Ret tes ; TY eee 
a. ae eae a 4 against 1 7d in the f r half of r911. The other 
W June, 1912......006- 4,297,000 20,000 .... 0 9 9 rates were also higher. The rate for day-to-day mo: 
: as £3 2s er cent., against £2 14s 4d last : 
1} Summary of ABOVE. was £.3 gd p ré - » again t & 14s 4d la : 
I. Half-year to— £ £ £sa and the rate for Stock Exchange loans was £4 0s 1od 
31 Dec., 1910 ..seseeee 23,141,000 .... 125,800 0 10 10 per cent., against £3 15s per cent. 
Db J0NO, MNEs cédcciccs 24,429,000 120,600 0 3 10 ADS: 
ee 25,575,000 130,600 010 3 ——— on Dita 6 Date z Q19 
30 June, 1912.22.22... 4,297,000 20,900 099 (H) Interest ALLowEp and Expensrs Par, June 30, 1912 
| and Two Preceding Half-Years 
If. Banks with June 30, 1911. Dec. 31, 1913. June 30, 1912 
Country Branches. Banks itis haat al 
Loxpon Ciry AND MIDLAND— Interest Expenses Interest Expenses Interest! Expenses 
Half-year to— —— — - - : —— 
oy ee eee 87,918,000 414,300 09 5 £ £ £ £ £ £ 
7 eee 87,964,000 394,700 0 811 Lon. & South-Western 59,900 174,200 10,120 174,500 ; 
| TE DOGg BOGE cs ccvccece 91,£07,000 394,000 0 8 8 Martins ... ; 12,600 21.006 12.600 20.300 12.209 20.500 
= Lond. Co. & Westmr 7 726,6C0 1,148,400 
RIOR Barclay and Co., Ltd ‘ 637,700 * : 704,500 
| Half-year to— Union and Smiths... 256,100 254,80C 262,600 232,500 256,200 237,300 
21 Dec., 1910 ......++. » 50,140,000 .... 249,500 .... 0 911 Parr’s Sad ae a i 
| 30 June, 191)... .cccces 50,157,000 « 248900 ..06 DO 912 Capital and puntic < 480,40€ 4 
| SU néddedsses 49,055,000 237,200 .... 0 9 8 London Joint-Stock 401.400 
{ 3S Feed, TBs 6 tendcie 49,308,009 255,200 .... 010 4 Williams Dea a aa 161,700 
Sci imel Londonand Provincial 106,600 147,900 112600 143,500 
Half-year to Total “435,200 1,696,000 1,184,500 2,282,300 | 268,400 1,458,80 
31 Dec., 1919.......... 39,921,000 .... 184800 .... 09 3 PE sincsc ce) SE a | 
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(I) Divipenps, 1909-1912. 


Dividends and Bonus—Per Cent. per Annum. 









































| 
Bangs. 1903. 1910. 1911. | 1912. 
| 31 Dec. 30 June.| 31 Dec. 30 June.| 31 Dee.|30 June. 
a a ad } - 
: | £ 
I. Banks purely Metropolitan. £ | £ | £& | £ £ 
London and South-Western} 16 | 16 | 16 16 17 7 
NL <snttaunsthnioukeaks o.Ss 8 8 eo 
II. —— with Country | | | 
ranches, j 
I os numhiiitensison dna | 16} 184 | 18% 188 184 | 18% 
London County & Westmr.} 20 | 20 | 2 | 213 | 2i¢ | me 
London Cityand Midland..| 18 3} 1 | 8} lu | CUB 
National Provincial........ | 18 1 | 1 | 18 | 8 18 
Barclay and Co., Limited .. | 124 , 1% 12h | 125 | 1% 12h 
Union and Smiths.......... | 106 | 106 10+ | 10+ 10+ 10§ 
DN a cucouets sc anexaiy ; 19° 19 19* | 19 | 2* ; 20 
Capital and Counties ...... 16 1 | 1 | 6 | 6 | 6 
London Joint-Stock ........ ; 10 10 | 10 | 10 | Wa} ida 
Williams Deacon’s ........| 15 15 | 1 6 |; Ib |; 
London and Provincial ....| 18 is | 18 | 18 | 18 {| 19 


a And bonus Is per share, b And bonus of ls 6d per share. 

* And bonus 1 per cent. + And bonus 2 per cent. 
§ And bonus 2 per cent. or 3s 1d per share. 
The amounts shown as paid for interest and general 
expenses offer but little opportunity for comment, as 
so many of the banks have not given any figures at 
all for these items. The rate of interest allowed on 
deposits has increased only slightly—namely, from 
#1 178 gd to £1 19s 3d—whilst the amount of interest 
paid, as reported by two banks only, has slightly de- 
creased. It may therefore be inferred that the decline 
in deposits shown by one of these banks was mainly 
in their deposits at interest. 


the improved conditions referred to above. In 
instance has the rate of dividend been decreased, whilst 
in several cases it has improved. The 
and South-Western pays at the rate of 17 per cent 
as against 16 per cent. for the first half of last vear ; 
Parr’s Bank pays 20 per cent., against 19 per cent. ; 
and the London and Provincial Bank 

against 18 per cent. The London Joint Stock Bank, 
whilst paying a dividend at the rate of 10 per cent. 


as formerly, gives also a bonus of 1s per share. 


(J) Amounts Set AsrpE out of Ner Prorrrs, June 30 
Two Preceding Half-Years. 


1912, and 





June 30, 1911 I 31,1911. J 20, 1912. 
Re- 
Reduc duc Reduc- 
Bangs, tion of tionof tion of 
Reserve Pre- Reserve, Pre- Reserve re- 
mises mises mises 
A‘ AC AC- 
count.‘ count count, 
~ £ £ £. a ms £ 
London and South-Western .. - 5,000 ea - 
ORS Cary See kes abs a ‘ 
i ee ak ye 69.000 ie 
London County & Westminster ee on 50,000 ae 
London City and Midland .... ee 20,0K 20,000 : 
National Provincial .......... ac ae 7 
Barclay and Co., Limited...... - 5,0 
Union and Smiths ............ oa by ne 
3 Oe ae ele és 30,000 a 
Capital and Counties .......... 15,000 0 15,000 
London Joint-Stock .......... an re oe 
Williams Deacon's ........... me 25,00€, 5,000 = 
London and Provincial ...... is am er se = 
Ei Resdecninnsen: 40,000 25,00¢'165000 "40,000 
— = pe ———— — —— —-— mo ———/ 
40,000 190,C00 40,000 
(K) Resate of Interest and Barancrs CARRIED Forwarp 


June 30,1912, and Two Preceding Half-Years. 


“June 30,1911. | Dec. 31, 191i. 


June 30, 1912. 

















Balance} Bal ) ; 2. : 
\Rebate.| 2 Rebate. |, Balance , Balance 
Forward) “*-* © Forward Rebate. to pward 
£ i £ | Pe Oe a a ee 
London & South-Western .. | 40600| ~ | gio) * | 
Martins, ...+0.0.0+0e0000. 3,500 | 19,700} 3,000} 19/800 3600 20600 
I ci a aan od ed 
LondonCounty & Westmr.) 52,900 | 259,700 4 ; v ¥: 
London City & Midland 112,900 | ’ _ rend 16.700 | 262,800 
National Provincial...... al | 91700; °° gh 
Barclay and Co., Limited St. io et 153.100 
Union and Smiths ...... | 42,400 | 215,600 | 41,700 | 192,200 | 47.9900 146,700 
WON skactbicwnkes csceis “i se ere , 
Capital and Counties .... 76,300; °° | _— hx 84.8 
London Joint-Stock . | 25,800 52700, *" 4,200 
Williams Deacon’s...... ‘oot a 31,000; 29600; °° | °° 
London and Provincial. . oo | SOOT 4. Ct 27,200 
RE Sabcsoneceniie 98,800 | 917,c00 | 187,200 ' 973,700 | 128,200 6ee.c00 
_—— i : 
1,015,800 10090 | won 
i 


790,200 








In all the points dealt with in the above tables there is 
apparent the same want of information owing to the 


Ig per cent., | : J 
| pamphleteers, and professors you might suppose that 
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absence of statements as to profit and loss. 
tionments to reserve are not very frequent at the half. 
year, and are now less to be looked for because of 
fluctuations in value of investments. The two 

that end their financial year in June have reserved some 
part of their profits for emergencies ; Barclay and Co, 
by placing 4,100,000 to investment reserve account, and 
the Capital and Counties Bank, by applying £50,000 in 
reduction of the cost of their investments. Barclay and 
Co. also write £50,000 off their bank purchase ace 
count. The Union and Smiths Bank also has applied 
£100,000 to writing down its investments ‘ to market 
value or under.’’ The London and South-Western 
Bank has increased its reserve by £'50,000, which, as 
no particulars are given, may be assumed to be a part 
of the first quarterly payment upon the £50,000 new 
shares whose issue was announced six months ago. 

In Table K, the amounts shown as “‘ rebate” are 
somewhat increased, due, in part at least, to the in. 
creased rate of discount prevailing at the close of June 
this year as compared with June, rgrr. 

The balances carried forward are deficient in respect 
of three of the banks whose balances were shown last 
year. Those that are now included are, however, in 
most cases larger than they were twelve :nonths ago, 
and from this and the other indications already re 


| ferred to it may be assumed that the current half-year 


The dividends declared show also some evidence of | 
no | 


London | 


opens with better prospects than the second half of 
IQII. 








ENGLISH WARES IN AUSTRIA-HUNGARY. 
(FROM A CORRESPONDENT.) 
PRESSBURG, August 12. 


To judge from the writings of some _ journalists, 
the name and fame of England are sadly on the decline, 
that the Continent of Europe takes us at our own low 
valuation, accepting the lugubrious moans and groans 
about our commercial and naval decadence which have 


| been for many years past the staple of Tariff Reform 
| Leagues, Naval Leagues, and other similar organisa 


tions. For my own part I have never thought that this 
national habit of grumbling, and the party spirit of 


| opposition (which always advertises the country as 
4 


| are altogether to be deplored. 


going to rack and ruin when the other lot is in office) 
It is far better and far 


| safer to develop national self-criticism than to fall into 


the vice of vainglorious and boastful self-assertiveness 
which characterises a great part of the ¢ ontinental 
Press. Even in commerce the harm done to British 


| manufactures by Tariff Reform publications may be 


| exaggerated. 


No doubt British newspaper statements 


; that Germany is catching us up, &c., are frequently 


| the facts speak for themselves. 


translated and retailed for German consumption. But 
In spite of all that 


|The Times and the Daily Mail and other patriotic 


} 
| 
j 
| 
| 
| 
} 
2 in which Austrian workmanship excels, and I 


Protectionists can do, British goods are the fashion all 
over Europe, and nowhere more than in Germany and 
Austria. 

Let me take an example from Vienna. ; 
the Kaiserstadt for fifteen years. It would be mm 
pertinent to praise the taste of the Viennese. Theit 
shops surpass Berlin and rival Paris. They prize and 
understand quality. There are many branches of i 


I have known 


am one of those who believe that with a lower tariff 
Austrian goods would find ready markets all over the 
world. But what has Austria to say about British 
decadence? I met the other day an Englishman who 
has done business in Vienna for a dozen years. He said 
he had found no obstacle. On the contrary, the fact 
that he was English gave confidence to his customers 
and found him clients. In spite of the extraordinary 
proceedings of our Embassy last year, and the = 
sequent ill repute of our politics and diplomacy, OF 
commercial position of Great Britain seems 0 | 

stronger than ever. I was walking on Saturday WI 

an official of the Treasury through the Kirntnerstrass€ 
—the Bond street of Vienna—and remarked cn the fre- 
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cy with which English goods are advertised in the there are, of course, many British who, from force of 
eee “These goods are English,’’ ‘* English | prolonged residence and inter-marriage with the daugh- 
adie “English wares,”’ ‘‘ Original English ’’— ters of these southern lands, have grown into genuine 
these and similar recommendations meet the eye every- | intimacy with the descendants of the Spaniards or Por- 
where. My friend said: “ The shopkeepers can always | tuguese, as the case may be. — 
get a higher price for anything if they can persuade | The case of the North American is entirely different. 
the customer that it is made in England.’’ When the He has come down to the Southern Continent somewhat 
ns that a thing is too dear, the reply is: | late in the day, yet, for his own purposes, the time 
would seem opportune enough, for he has chosen a 
moment when industrial and commercial concerns of 
have never seen German goods advertised as such. | modest dimensions are quite ready to be swallowed up 
Every Austrian gentleman who can afford it wears (on profitable terms) by imposing amalgamations. It 
English cloth. English coats, English mackintoshes, | is with this movement that the men from the States and 





. 


buyer complai tat : 
“Ah, that is real English, You can have a cheaper 
article if you like.’’ In all my experience of Austria | 


English umbrellas are to be seen everywhere. The | Canada are connected rather than with the humdrum 
principal object of Austrian as of German manufac- and gradual business expansion which has been the aim 
turers seems to be to produce plausible imitations of | of those others who laboured in these countries before 
English wares. The recent petition to the Emperor by | him. A certain number of North Americans have, it 
German manufacturers of ‘* Scotch tweeds ’’ for more | is true, invested inland. But these purchases have not 
protection against the real article is a good illustration. | been effected with the idea of settling on the soil. On 
The petitioners declared that they had produced a | the contrary, the investments have been of a speculative 
tweed equal if not superior to the original, but added order, and these transactions have been carried out 
that they could not prevail over the foolish and | merely to clear out later, after a rise in price. Most of 
obstinate fashion of the tailors and their customers. So | these dealings in land have been concerned with the 
British goods sell themselves, thanks to their superior | ‘‘ outer ’’ camps, and it is calculated that speculations 
quality. Comparatively speaking, the manufactures of | there should soon prove successful. But in these cases 
a protected country must be inferior to those of a Free- the American, as a brand newcomer, is bound to rely 
trade rival. In a protected country everything is arti- | upon expert advisers rather than upon his own experi- 
ficially dear, everything costs more except labour. Our | ence in all such matters. He is, therefore, liable to be 
workmen have better wages, shorter hours, and | taken in. But this danger naturally does not apply to 
cheaper food than those of the Continent. Our manu- | the great companies, which are now, for the purposes 
facturers have cheaper raw material, and the pick of the | of industrial development, obtaining a, perhaps, perma- 
world’s machinery at market prices. Really there is | nent foothold in various parts of the Southern Conti- 
no wonder that everybody wants British goods, for | nent. 











they look better and they last longer. A Viennese The amalgamation of large interests, which is popu- 
journalist of long experience who knows Europe well | larly known as the ‘“‘ beef trust,’’ comes within this 


told me the other day that he visits London every year | latter category. Here we come to a clashing of in- 
with empty trunks, which he fills in London with all | terests, in which the North American finds himself very 
the suits and underclothing that he requires for the next. | much on his own ground. It is true that the conflict 
twelve months. He thus avoids the tariff and pays for | to which I refer is not in any sense national. The 
his holiday. Last week it happened that, owing to the | struggle, indeed, is merely between those frigorificos 
loss of a bag, Il found it necessary to replenish mv own | which have been acquired by the United States beef in- 
wardrobe. I went to one of the best and most reason- | terest and those others which still remain in local hands. 
able stores in Vienna, and bought some shirts and | Nevertheless, the enormous importance of the issues at 
socks. The prices were just about double as much as | Stake does not seem to be generally realised. In the 
I give for the same quality in London. Those of your | event of a continued competition, matters must neces- 
readers who travel could confirm these observations. | sarily remain much as they are. In Argentina it is 
Those who do not will, I hope, be glad to hear that the | common knowledge that only one frigorifico of the first 
reputation of British goods amply ‘confirms the verdict | importance is still holding out against the United States 
of British export statistics. : interests, the rest being already in the hands of these 
latter. A factor which is not so generally known is that 
the scope of these trust operations is being extended to 
THE UNITED STATES IN SOUTH AMERICA. Montevideo, and that a tentative policy is being 
elaborated even with regard to Chile. In the event, 
therefore, of a victory on the part of the Northern Trust 
Every traveller in South America must have noticed | —or by whatever name these interests may choose to 
the recent influx of the North American. The phase be known—the ultimate outcome will be the complete 
Is a new one, and it has come about with rather | control of the South American beef market by the 
startling rapidity. A dozen years ago the sight of a| United States. Whether this will prove beneficial or 
Yankee or Canadian in the Southern Continent was | the reverse to the general public on both sides of the 
almost as rare as a frost in Brazil—or, perhaps, to use | ocean need not be considered here. 
amore polite metaphor, as sunshine at Cape Horn. But| The reason for expecting success for the United 
now that he has come, it must be admitted that the | States financiers is that in affairs such as these the 
North American cousin, considering his very short | North American is on familiar ground. In other lines 
acquaintance with the countries in question, has made | his chances of rapid success are more doubtful. The 
himself felt to a remarkable extent, and the impression | fact is that he has come down to South America in a 
has been deepened by the difference between his methods | hurry. He is prepared and anxious to ‘“‘ hustle,’’ but 
and those employed by the representatives of European | he has left out of consideration the fact that ‘‘ hustle ’”’ 
Commerce and industry, who have been in more or less | represents nothing intelligible to the majority of South 
Continuous occupation of this field for rather more than | American ears. Whether his tried energies will even- 
a century. * tually succeed in carrying the day remains to be seen. 
It is often alleged against the British residents in| It is quite certain that, almost to a man, he labours 
South America that insular methods, combined with | under the disadvantages of an ignorance not only of the 
their want of understanding of the Spanish—or, rather, | Spanish tongue, but of the temperament and general 
South American—character, have prevented them from | peculiarities of the average South American. In the 
getting into satisfactory touch with the inhabitants | ordinary course of events these facts alone would suffice 
Proper of the various States. In many instances the | to minimise his chances of progress. But then the 
riticism is well grounded, but the failure is only com-| Northern American has not come down to South 
parative, Those who make these accusations are | America in the accepted fashion of the past. He has 
nae patriots, envious of the foreigner’s success, and | arrived, in the possession of a multitude of dollars, 
Jus to see their compatriots rival European com-| with the avowed intention of taking full charge of the 


Petitors in commerce and business. On the other hand, | various industries which most nearly concern him. 
_ 
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THE VALUE OF REPRESENTATIVE DEMOCRACY. 


It is more than half a century since John Stuart Mill 
on Representative Government. 
ruled by 


penned his masterpiece 
England was at that time well content to be 
the governing families, with Lord Palmerston as chief 
office holder. But the modest reform of 1832 had 
worked a marvellous change. The ruling families 
still ruled, but it was with the consent of an intelligent 
middle-class electorate, to which they felt themselves 
responsible. It was a provisional system, which could 
not satisfy a philosopher, and its deficiencies helped him 
to describe a more ideal form of representative govern- 
ment. 

Since 1861—for that is the date of Mills’ Representa- 
tive. Government—representative institutions have 
spread over the world as rapidly as railways and steam- 
ships: They are honoured in Honduras and adored in 
Haiti. And this perhaps may explain why there has 
been a certain reaction among proiessors and publicists 
against the thesis of Mill’s third chapter, *’ that the 
ideally best form of government is representative 

eovernment.’’ But Bentham perhaps had more to do 
| than his pupil with transplanting our parliamentary in- 
stitutions to uncongenial soils. His name, said a lively 
contemporary, is little known in England, better in 
Europe, best of all in the plains of Chili and the mines of 
Mexico. ‘‘ He has offered constitutions for the New 
World and legislated for future times.......... The tawny 
Indian may hold out the hand of fellowship to him 


- . . Dongs ty } 1} ’ ¢ 
across the great PMCs désescacd’ il Hobhouse 1s a 

, > menses. ‘a ssc ny of Bait. at Plun 
preater man at the hustings, Lord Rolle at lvmouth | 
lock: but Mr Benthan nil wnred: it hnll »: he 
GgocK; Dut il cntnam Would CalrTv it NOWOW ON WNC | 
score of popularity at Paris and Pera. A generation 
avo there were old Citv men who remembered the dire 


tirst 
republican 
into South 


British investors when in the 
| blush of enthusiasm for Jeremy Bentham’s 
| constitutions they rashly put their money 
American loans. It seems to have been the special 
mission of the Spaniard, alike in the Old and the New 


World, to illustrate 


losses suffered b: 


all the vices and hindran is 4 
aul tne vices and hindrances whicn 
representative institutions. Mill, 
a 


to 


can mar and beset 
of failure. 


broadly repre- 


See. ares oss : A een t 
ingeead, Was quite alive the possibilities 


he asks. ‘**}3 he m + 
ne aSkKS, IS the most 


‘Of what avail,’’ 
sentative system if the electors do not care to choose 
the best member of Parliament, but choose him who 
will spend most money to be elected? How can a 
x good if its members 
can be bought, or if their excitability of temperament, 
1 by public discipline or private self-control, 


uncorrected t 
makes them incapable of calm deliberation, and they 


representative assembly work f¢ 


1K 
resort to manual violence on the floor of the House, or 
shoot at one another with rifles? These and other 


"14 


mischiefs will best assemblies 
, , , F ; « J ibil : 
and they are often fatal to the worst. But Mill 
not seem to have contemplated such a case 
as that of Spain, where no Government has ever 


f 
sometimes overtake the 


does 


ee » ’ 7 font ’ Ter : 

I een known to suffer defeat at a general election. 
etl — oe 1 ee 1 c : 

Violence, indeed, and the appeal to force may be said 


to share with corruption the right to be regarded as the 
rca foes of representative democracy and as the 
actors th: iscredit i ost 1 “eS, ) 
facts th it discredit it most in the eyes, or at least 
in the books, of superior persons. 

A successful representative government involves a 
rather high standard of political virtue among its mem- 
bers, with such a diffusion of light and intelligence 
| among the electors as will sav we 
| among ectors as will save the whole structure from 
being destroyed by conflagrations of heat and passion 
Bitter feuds of race and religion may make self- 
government almost impossibie. Only by slow decrees 
“er S 2 ‘ , - oa F "s : - ; 
co ersiggyh Austria, Hungary, Russia, Bosnia, or 
Macedonia, in a descendi de 
_ = » in descending order, hope to perfect 
a complete system of representative and responsible 


| comparatively 
| tatives would take less pains and feel less responsible 








[August 17, 1919, 


it is always worth the trial. The real intey 

and morai foundation of representative institutions = 
general acquiescence in the right of majorities ee 
Mill was greatly concerned to strengthen and safe ete 
minorities by the device of minority representa 
There is much to be said for any simple plan ae 
would effect this, because it would undoubtedly hel - 
bring independent men into Parliament. But jn _ 
tice al] important minorities do get representation. and 
the real right of a minority is to convert itself inte 
majority at the next general election. Even at the 
Khaki election in 1900, dozens of constituencies re 
turned strong and pronounced opponents of the war | 
(Pro-Boers as they were called) by immense majeainie! 
But a nation whose minorities habitually practice yio. 
lence, and resist by force when they are beaten at the 
polls, cannot hope to carry on with success the art of 
self-government. As Mill puts it, ‘a rude people 
though in some degree alive to the benefits of cviaoed 
society, may be unable to practise the forbearance which 
it demands: their passions may be too violent, or their 
personal pride too exacting, to forego private conflict 
and leave to the laws the avenging of their real or SUp- 
posed wrongs.’’ In such cases, we are told, a civilised 
government will have to exercise a good deal of 
restraining force—a maxim which will apply to the 
cases not unknown where in a land habituated to selfs 
control a small minority attempts to force its nostrum 
upon the majority. 

An ancient writer on our constitution, one Twysden, 
warned his countrymen to take care ‘‘ that the privi- 
leges of the Representers may not eat up the liberties 
of the Represented.’’ In days of narrow franchises 
and rotten boroughs this was a real danger. But what! 
modern critics fear js not that a parliament may pro-| 
long its existence in defiance of the people, but that it 
may exceed its instructions. To the lawyer versed in| 
the doctrine of ultra vires, which is an essential check | 
corporations, it is natural to apply similar 
ing to a parliament, especially when the other 
I remember the case of a Liberal journalist 
who fired the mandate theory at every important mea 
sure produced by the late Conservative Governmest. 
And now that the Liberals have cleared the way for their 
own Bills by limiting the veto of the House of Lords, 
the same theory has evoked a demand for the Refer 
endum, under which almost any measure of first-class 
importance might be referred to the electorate. At 
first sight the Referendum is highly attractive to those 
who are possessed of the full democratic faith, and it 
might be very useful in a special emergency. Buta 
little reflection will show that its introduction as a 
regular instrument of government would strike a heavy 
blow at representative institutions, for it would be 
bound to lower the credit and character of the House of 
Commons. You must have confidence in your repre 
sentatives. It is for them to hear, criticise, amend, 
reject, or pass new measures. To submit their work to 
a raw electorate which has not heard the debates, and 
has neither the knowledge nor the intelligence to act 
as final arbiter, would be wholly mischievous. 
would substitute a comparatively incompetent for a 
competent~ authority; the represen- 


ning 
Ss 


side is in. 





if they knew that their labours were only experiment 
and preliminary. 

One danger of representative Government is that the 
elected members may exercise too little control over 
policy, and that the Cabinet may exercise, too little 
control over administration. Here local democracy has 
an advantage over national democracy. As Lord Morley 
on receiving the freedom of Blackburn pointed out the 
other day, the members of a Municipal Council are 
themselves administrators. While they deliberate 1” 


government. The want of religious and racial | council they also manage the various branches of town 
homogeneity may, in fact, be as fatal to this | €Overnment in their committees. In this sense 
constitution as the passionate and unstable tem-| advantages of democratic self-government are seen 1 
oo ygpoeh of a particular nationality. Yet toler- | fullest measure where the compass is small and the 
ry eens is so much better than j Work can be done by the Representatives and critic! 
est tyranny, so much more hopeful, that! by the electors. F. W. H. 
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Notes on Business and Finance. 


The Porte and the Powers.—A respite is foreshadowed 
‘2 the Near East by the proposal of the Foreign 
Minister of the Dual Monarchy for an exchange of views 
among the Powers on the Balkan situation, with the 
aim of strengthening the Porte in its present policy and 
gaining acceptance for that policy among the Balkan 
States. The new Turkish Minisiry has completel) 
broken with the course pursued by its predecessors, and 


nspired by the leaders of the Young Turks. The latter 


ins] 

had attempted to impose on all the races in the Turkish 
Empire a unity fashioned .on the Hungarian model— 
a» yery undesirable one—and Albanians, Serbs, 


Bulgars, and Pomaks have been expected to forget their 
natural and artificial antipathies, ignore their racial 
distinctions, and become good Ottomans. 


’ 


The system 


| has broken down with the Albanians, partly through the 


pedantry of the Young Turk officials, but mainly, it 
would seem, through the heavy toll of life, sometimes 


r cent., taken from the Albanian regiments by the 

1 Yemen, and they have extorted reforms from 

Ministry, of which the most significant is 

‘regional military service during peace.’’ “The Powers 

will now have to urge the grant of similar concessions 
> 


o the Serbs, Bulgars, 


the new 


and Greeks of Macedonia, and 
in States not to assist their kinsfolk 
to obtain more. Popular feeling in Bulgaria is not dis- 
ept advice, as is shown by the warlike de- 
nonstration at least 30,000 strong at Sofia ; and neither 
lutionists, nor the wealthy Hellenes, 
und money for the liberation of their 
lurkev, are amenable to the counsels 


? 
‘ 

1 ‘. ’ 1 
to exhort the Balk 
‘ 


iloarian rev 
who have so often i 


compatriots in 


f Europe. Still, both the Powers and the Balkan 
Governme will probably be able to temporise. Mean- 
while, the new Turkish Ministry has apparently escaped 
a second crisis, and the Young Turk Committee, 
aband nit Eg Ul but legal and constitutional opposition, 
~ ma reparations for the General Election on 

ctone ‘ 





, The Panama Canal Controversy.— At the time of writing 
itis still uncertain in what form Congress will ulti- 
mately pass the Canal Bill; for though an agreement 
has been arrived at by a Joint Conference of the two 
Houses, it is not certain that the Senate will accept the 
compromise in its present form. 


fe The Bill as it goes to 
1¢ Senate mal » Calta eeainilisl ities ‘Tint 
Se ae. CORN the following provisions : —1. United 
“et acep-sca shipping is to be exempt from toll if 
the owners 563 


nex rs comply with certain provisions in regard to 
piacing their ships at the disposal of the Government 
memergency—conditions which are described as being 


such that no owner would refuse.’’ Otherwise they 
will pay toll. 2. United States coastwise trade is to 
be exempt rom toll. This exemption is to cover trade 
esrween Atiantt and Pacific ports of the United States, 
and between the United States and colonial ports. 
3 In order not to make the first clause too exclusive, 
a it vessels engaged in foreign trade owned 
\ me 


ricans are for the first time to be admitted 
ri register. 4. As a set-off against 
petiton of toreign-built vessels, shipbuild- 
ng material is to be admitted into the United 
5. The Canal is not to be used by 
ae ees to railway companies, and the Inter- 

nmerce Commission is given power to break 
aap combination between railways and shipowners 
It is an aa consider opposed to the public interest. 
a ad i to. reconcile the first two of these provi- 
ere 1 Section 1, Article 3 of the Hay-Pauncefote 

aty, which reads as follows :— 


States Iree of dutv. 
; 


“{ atc 3 1 ° 
Vessels belonging t 


The Canal shall be free and open to the vessels of com- 


> Sagpal a of all nations observing these rules, on terms 
seninst a - ° so that there shall be no discrimination 
of the Senin 1c aon or its citizens or subjects, in respect 
sonditien ions ot its charges of traffic, or otherwise. Such 

as and charges of traffic shall be just and equitable. 


Th “4 TY ar . ‘ 
he ontext of this clause shows conclusively that the 
~'4Se “all nations ”’ includes the United States as well 
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as other countries. It is sincerely to be hoped that 
President Taft will insist on a scrupulous observance of 
our treaty rights in this respect. It would be a great 
blow to the cause of International Arbitration if one 
who has done so much to emphasise the importance of 
this principle should lightly disregard international 
obligations. 





Unemployment and Pauperism.—The Labour Gazette 
records a slight increase in the percentage of unemploy- 
ment during July, but the figure at 2.6 per cent. is still 
the lowest in any July since 1900—a year of exception- 
ally good employment. Last year at this time the pro- 
portion was 2.9 per cent. The figures for each month 
of the present year are as follows :— 


End of— ‘ End of— % 
January ....0... 2°7 BAP cccccccccnce OY 
February ........ 28 SOME sccosceseens OO 
Mase cccccccees 33S POT  accnssnasece. OU 
April cecccccccces OG 


Compared with a month ago there was an improvement 
in the pig-iron, tinplate, and shipbuilding trades. Em- 
ployment in the engineering trade continued very good, 
with much overtime. On the other hand, some decline 
was apparent in nearly all the textile industries, and in 
the boot and shoe, iron and steel, and glass trades. 
The coal mining and building industries remained about 
the same as in June. Meanwhile, the advance in wages 
continued. Changes in the rates of wages reported in 
July were all increases, and amounted to 4,13,000 per 
week on the wages of 290,000 workpeople, among 
whom were 234,0c0 cotton weavers, winders, reelers, 
and beamers in North and North-East Lancashire. 
How far the dispute at the London Docks was respon- 
sible for the increase in the percentage of trade unionists 
returned as unemployed it is difficult to say, but the 
pauperism figures go to show that the labour market in 
the districts round London was considerably affected 
thereby. The latest returns of the Local Government 
Board are for the month of June. They show a vers 
slight improvement in the proportion of paupers, attri- 
butable to indoor pauperism. ‘The outdoor figure re- 
mains the same as at the end of May, as will be seen 
from our summary for the last six months: 
Pauperism per 1,000 
————_—Inhabitants.-—_—-—~ 


At the end of— Indoor. Outdoor. Total. 
SORE ccccsccsasee TO coce (AER cose. aee 


WORGUERY cccccsiccoce’ PO ccc “ERS | acse “Oea 
Bae ccccccccscccce | DW .. cove idee 0600 Se 
eek cccnpeccecacsece: (OF .coce i BRO secon ite 
SOO. . 0060000006 <000ee-" Vs) n080s Ee 44 18:0 
PUES escaccsccccacsses: 2B ence’ Eee 17°9 


The smallness of the decline during June was mainly 
caused by the strike at the London Docks, and the 
consequent dislocation of trade and industry in the 
neighbourhood. The figures for other parts of the 
country, generally speaking, show no such retarda- 
tion, and in the Northern and Western parts of Eng- 
land and in Wales a uniform decline may be noted, 
both in indoor and outdoor pauperism. ‘The ratio is 
higher by .2 per thousand than a year ago, but the 
advance is confined to outdoor pauperism. As em- 
ployment recovers from the effect of the strikes, we 
may hope to see last year’s favourable record equalled, 
if not beaten, though the July figures of pauperism, like 
those of unemplovment, are likely to continue under the 
influence of the London Dock troubles. 


es oe 


The Kaffir Market..—On the eve of the August 
holidays a change came over the mining market, prices 
of the leading shares in the Kaffir and Rhodesian sec- 
tions being marked up all round. It was evident that 
the move started with the ‘‘ houses,’’ and_.indicated 
another attempt to reawaken public interest in these 
markets. The ostensible reason which was put forward 
to account for the rise was the prospect of savings to 
be made in the cost of native labour under the co-opera- 
tive agreement between most of the mining. groups. 
Shortly after this came the news of the reef strike at 
the Modder Deep, and this satisfactory announcement 
lifted the price of Modder Deep and of the rest of the 
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Deep Level section. It is evident, however, that the 
public has not yet been attracted. The numerous bears 
who have made free play in the market for many months 
have assisted the rise by closing their accounts, and 
were afraid to start fresh bearing operations until the 
upward mtovement had been carried far enough to 
promise a substantial reaction on the appearance of a 
few sellers. Thus for about ten days the Kaffir market 
had a greater appearance of buoyancy, but last Wednes- 
day there was a setback. How far the rise had pro- 
ceded is shown in the following comparison of the 
leading Kaffir share prices during the year :-— 

Jan.1. July 23. ~ 9. —- 


Brakpan ....secccesseesccees - ss Gn se ae 


City and Suburban............ 27% ++ 234 .. 2 .. 23 
Durban Roodepoort ........0. lf .. lps -- 1s 1 
East Rand Proprietary..... soe Geko Be ce Se oe S35 
Meyer and Charlton ........ ae a ae - 4 - 433 
Modderfontein ............+. 11% 11}.—w. 219 12: 
Robinson...... pandandaameted ak RB. % « 
WR BAY ncn cccccccscccvcces 3 Sis 343. 8 
Village Main Reef......... coe Sh oe 2 op 2H — 
Deep Levels— 
Durban Deep ......cecceeee ly «. ly -- 1. Le 
Pesriara Deep .osccccesesce « Soe oe SR oe SE - oe SS 
Modder Deep ........00e0s ~ ly .. 1 .. 1. 2 
Bobinson DOOD seins. cesses 3 oo ae os SS 25". 
Witwatersrand Deep....... - OF .. See 2. 299 233 
Finance — 
Rand Mines..... veocwus woe. 684 .. 675 6... 63 
Central Mining ....... wens UE. 0e we -- 10% «. 103 
Consolidated Gold Fields.... 43; .. 39 SH ue 4h 
General Mining and Finance lf; .. 45 «- 44 1, 
Johannesburg Con. Investmt. ly .. 4§ «+ Ix 1k 


boom than they earn in two or three years from their 
investments in mining shares, and it is to their efforts 
that the occasional spurts in the market are due. 
Whether the merits of Kaffirs are sufficient to attract 
the public whenever the desire to 


ele m4 ; ~ _— 
market in a @g point at 


houses lead the 


amble is a moot present 


The outlook jis ni 7 
for a vear or more, 
level of Kaflir prices them attractive as 
investments. On the other hand, the arrangement for 
labour recruiting of which so much is he: i 


a 
1 
i 


makes 


~ - } ¢ + . > . - 7 7 E . 
more than check the rise in the cost of labour, which 
has been so rapid sin 


ce the ‘‘ big mill’’ and low costs 
y- was initiated. In fact, this policy is one of th 
chief reasons for the rise in labour costs. 


policy 
so that the 
Much of the 
low-grade ore, which it was expected would be worked 
at a profit when the big mills were installed, 


policy has defeated its own purpose. 


| has had 
to be ruled out again as unpayable at the present rate 
of working. The position is one depending on many 
factors, and Kaffirs are no less speculative now than 
at any time. If all the mines now working at a loss 
were to close down, the others would earn much larger 
proiits on account of the ample supply of labour which 
would be available. Such an arrangement, however, 
requires a greater measure of co-operation than is 
possible in the South African mining industry. 





EE 


The Crops.—From all parts of the country come 
reports of the serious effect of the weather on the farm 
crops. Heavy rain, combined with an exceptionally 
low temperature, is delaying harvest very consider- 
ably, and unless an immediate improvement takes place 
the results are likely to be disastrous. Thousands of 
acres of land in the Fen district are under water, and 
in many parts of Lincolnshire a considerable quantity of 
hay has been carried away in the dykes and rivers. A 
large proportion of the corn crops has been “ laid ”’ 
during the last week, adding greatly to the cost of 
harvesting, since machine cutting in many cases js im- 
possible. Summarising the reports, and representing 
an average crop by 100, the appearance of the cereal 
crops indicates yields of wheat 98, barley 102, and oats 
QI. The most satisfactory crops of oats are being ob- 
tained in the extreme North and South-West, and in 
Central Wales. Beans are not doing very well while 
peas have suffered greatly from the wet and cold 


warmer nights are 


| the country. 
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weather. The excessive rains are proving very detri- 
mental to the potato crop, especially in Lincolnshire 
where disease is widespread. In other parts of the 
country the attacks are not as yet so severe as in Lis: 
colnshire, but sunshine is badly needed to save the 
crop from further injury. The wet weather has 
proved, on the whole, beneficial to the root crops. The 
mangold crop has grown well, as a rule, and its pros- 
pects have improved, but warm weather would further 
help matters. The yield is expected to be 4 per cent, 
above an average, an improvement of 3 per cent. since 
July rst. Turnips and swedes are generally a full er 

and have made fairly vigorous growth; with drier 
weather the outlook for this crop would be very pro- 
mising. So far as the hop crop is concerned, attacks 
of vermin have been more persistent than usual this 
season, and consequently more frequent washing has 
been necessary. This has had the effect of cleaning the 
hops, however, and they are now in a healthy condi- 
tion. Only slight attacks of mould and red spider have 
appeared. The hops tend to be somewhat slack in the 
bine, but as a rule are promising satisfactorily, though 
greatly desired. Orchards are 
generally looking healthy. Apples are a small crop in 
the West of England, but about average in Kent; pears 
are about an average in the West, but may give fairly 
large crops in Kent; plums are short in most parts of 
The pastures are everywhere full of keep 





' after the rains, and stock as a rule have done well, but 
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| in some parts of the country the wet weather has been 


eine : | detrimental to sheep. 
The finance concerns make more profits out of a market | 





Labour and Politics in Belgium.— The Belgian 
kingdom is openly threatened with a general strike, 
probably next February, to attain constitutional reform. 


The bitter disappointment of the Socialists at the un- 


; ‘| expected Clerical victory at the late General Election 

yt quite so gloomy as it has been| . . 4 . 
‘and it is urged that the present | {ound vent at once in a premature and partial strike 

ana s UrZC Na tie present | 5 - ° 

'among the miners, which was speedily ended by the 


influence of the party leaders; but the latter at once 
announced that, when the new Chamber met in 
November, the Liberal and Socialist coalition would 
demand the establishment of unadulterated democracy 


by the abolition of the dual and triple vote, and, failing 
Ministerial compliance, would organise a general strike. 
Since then the Parliament has held its preliminary 
Session, devoted to examining the validity of the re- 
turns; and, in spite of allegations of bribery, treating, 
intimidation, and the wholesale purchase of votes (gene- 
rally, though not always, by supporters of the Govern- 
ment), the Clerical majority in both Houses has refu 
any inquiry, dismissed these incidents as inevitable in 
an election, and confirmed every disputed return. 
Naturally this has stimulated the Socialist preparations, 
which are being made deliberately and with care. A 
National Committee has been invested with full power 
to decide when the workers shall be called out; the 
trade unions are accumulating strike pay, and their 
members are being urged by the leaders to save money 
individually. The stoppage, it is estimated, should 
last for four or five weeks at least if it 1s to be 
effective, and it is suggested that each family shou 
lay by about 200 frances. The Socialist leaders, the 
trade unions, and the co-operative societies of Belgium 
habitually work in harmony, and it is expected thet 
about 125,000 trade unionists will obey the call, bring 
ing out a total number of about 300,000. The agricul 
tural population, of course, is outside the movement 
so are the railway men, whose support at the elections 
the Government took special pains to secure both By 
numerous individual favours and by wholesale 1 
creases of pay and privileges on the eve of the pe 
But probably the coal miners, the iron workers, 
glass and textile workers will come out en masse. *! 
stoppage for a month of these great Belgian industries 
—the monthly coal output is nearly 2,000,000 tons—cal 
hardly be contemplated without disquiet, even § 
the strike be more pacific than the previous outb 

in 1886 and 1902. 
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Argentine Railway Affairs—An official announce- 
ment was made at the beginning of the week to the 
effect that the Cordoba Central, Cordoba and Rosario, 


and Cordoba Central B.A. Extension Railways are to 
be amalgamated under the name of the Argentine Rail- 
ways Company. The three lines have always been in 
the same hands as regards direction and control, and 
the amalgamation is a perfectly natural proceeding, as 
the finances of the three lines are somewhat involved, 
articularly in the case of the relations between the 
Cordoba Central and the Buenos Ayres Extension 
lines. The Extension line was built by the Cordoba 
Central in exchange for £525,000, the Extension Com- 
pany’s ordinary capital, and £5c,000 cash, guarantee- 
ing interest on £:3,500,000 of 5 per cent. Extension de- 
bentures until October 15, 1912. The Cordoba Central, 
however, had to spend about £300,000 more than was 
provided for in the original contract. The Central 
Company was therefore in the position of a creditor 
'| whose debtor was not in a position to repay his loans. 
In the amalgamation this difficulty will be overcome. 
It is said that this amalgamation is a link in a chain 
by which these Cordoba lines, the Entre Rios, Argen- 
tine North-Eastern, and Uruguay lines, will be made 
a part of the system of the Brazil Railway Company. 
It has just been announced that Colonel Oldham and 
Mr Woodbine Parish have retired from the Entre Rios 
board, and that Mr F. W. Barrow, Mr B. H. Binder, 
and Mr C. F. Mendl have been appointed directors. 
Mr Barrow is a director of the Brazil Railway, Mr 
Binder is its London manager, and Mr Mendl is a 
director of the Paraguay Central Railway. The stocks 
of the Argentine North-Eastern, Entre Rios, and Para- 
guay Central have been bought up to prices much in 
advance of their worth on their prospects under present 
conditions, and there is no doubt the persistent buying 
was a preliminary to the directorate changes now an- 
nounced. The scheme is a great one, and will require 
much time and money before the way will be clear for 
its realisation. But the credit of the Brazil Railway 
as measured by the success of its last issue of capital 
in London shows that it can count at present on the 
support of investors and financiers over here. 


The Port of Southampton.—The Commission ap- 
| pointed in December last in accordance with the 
Southampton Harbour Act, 1911, to inquire into the 
constitution of the existing Harbour Board, has recently 
issued its report. The Board, as at present constituted, 
consists of the Mayor and Corporation of Southampton, 
the Recorder and of ten specific members, making a 
total of 63 persons. The Commission recommend 
that a new Harbour Board be incorporated, consisting 
of 25 members and that representation be given to the 
Corporation, the London and South-Western Railway, 
the shipowners, and various other smaller interests, 
and that the Admiralty, the War Office and Trinity 
House each be represented by one member. Perhaps 
the most justifiable of the claims for representation were 
put forward by the London and South-Western Railway 
and the shipping companies. It was pointed out in 
evidence that the railway company had spent nearly five 
millions on the docks since 1892, when they took over 
the Property of the Southampton Docks Company, and 
that it was chiefly through the energy and enterprise of 
the company that the prosperity of the port has in- 
creased. The tonnage of shipping dealt with in the 
docks has risen from 2,369,000 tons in 1892 to 
7,884,000 tons in Ig1I, and the passenger service frem 
119,468 arrivals and departures in 1894 to 304,045 !n 
‘910. A deep-water channel, 500 to 600 feet wide anc 
35 feet deep, will soon be available, but it is believed 
that greater depth and width can be given, if required, 
Without undue expenditure. 
arbour Act powers to borrow £200,000 for this pur- 

ieee been granted by Parliament. The question of | 
ace Pine te of approach is of great importance 1n | 
disper € Increasing tendency to build ships of a 
ert a The imports and exports through the 

of Southampton are given in the following table :-— 
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British 
Imports. Exports. Re-exports. 

Year. £ re 2. 

1891 ........ 8,718,217 .. 7,185,233 .. 1,097,669 
1896 ........ 11,469,194 9,535,123 .. 1,910,176 
1901 ........ 14,362,247 .. 10,834,078 .. 2,861,579 
1906 ........ 16,518,244 .. 13,648,387 .. 4,515,626 
1910 ........ 21,286,105 .. 17,489,497 .. 7,049,735 


The bulk of this trade is in transit goods through the 
docks. Southampton is not a large manufacturing 
centre, and its chief industry is in connection with ship 
and yacht-building and repairs, the large area of 
sheltered water having made it a popular yachting 
centre. 





The Underground Electric Report.—The affairs of the 
Underground Electric Railways Company of London 
have moved so rapidly in the past year that the report 
now issued hardly permits of comparison with that re- 
lating to the corresponding half of 1911. The Under- 
ground Company sold 41,250,000 4 per cent. London 
Electric preference stock in Ig1II, repaying the 
#,1,000,000 of 5 per cent. prior lien bonds out of 
the proceeds. Then the Lots Road Power House was 
sold in exchange for 42,200,000 Metropolitan District 
and London Electric Power House Rent Charge stocks, 
the proceeds of which in turn were used to redeem 
#,1,000,000 4 per cent. Power House debentures and 
41,088,700 44 per cent. bonds. Last of all, the com- 
pany bought the London General Omnibus Company’s 
ordinary capital, increasing its own capital for the pur- 
pose. Consequently the balance-sheet is much changed 
from what it was a year ago. The total assets stand 
at just about the same figure, the acquisition of the 
Omnibus stock (at a high premium) having compen- 
sated for the Power House and preference stock sold. 
As the Power House was capitalised at more than its 
book value to the Underground, the surplus was used 
to write down the suspense item from _ nearly 
£,1,000,000 to £474,000. The company’s income for 
the half-year from investments was £207,851, of 
which £113,591 came from the holding of London 
General Omnibus stock. The income in the corre- 
sponding half of 1911 was £105,975. The additional 
income enabled the Underground Company to pay the 
full interest on the new cumulative income debenture 
stock and 4 per cent. on the increased amount of 6 
per cent. income bonds, leaving £2,676 to be carried 
forward. It is obvious that the future of the Under- 
ground Company is now bound up with that of the 
Omnibus Company, and as the stock of the Omnibus 
Company is taken at 275 per cent., the Omnibus Com- 
pany must pay a fairly high dividend if the Under- 
ground Company is to receive more than a very mode- 
rate return on its investment. It will not be surprising, 
since the London General has at last succeeded in be- 
coming once more a remunerative concern, if fresh 
competitors appear, and London may once more be in- 
volved in a traffic scramble similar to that of the 
motor omnibus boem of a few years ago. As the effect 
of the Underground purchase has been to inflate the 
capital of the London General Omnibus, that company 
Would not be less favourably placed with regard to 
competition than if it were on its old basis. 


Economic Condition of Japan.—In spite of the death, 
foreseen for some time, of the Emperor, Japanese 
bonds have not fallen, indeed, they have risen, 
possibly owing to Government purchases. The 
‘* Financial and Economic Annual,’’ just issued by 
the Ministry of Finance, gives a favourable account 
of the country generally. The division of revenue and 
expenditure into ‘‘ ordinary ’’ and ‘‘ extraordinary ”’ 
makes it difficult to give a clear account of Japanese 
finance, especially since these adjectives have no real 
meaning. Sixteen and a-half million pounds of *‘ extra- 
ordinary ’’ expenditure appear to recur each year with 
very little change, but the ‘‘ extraordinary ’’ revenue, 
which ought, logically, to balance these figures, only 
amounts to seven and a-half million pounds. The 
chief projects for new expenditure, as set out in the 


1s Annual,” are first an addition to the naval vote 
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(£8.4 millions in six years); then a large scheme 
‘for the radical improvement of waterways 


to meet the frequent inundations (419.7 millions in 


eighteen years) ; and, lastly,.some ten millions for 


railways, to be spent in the next seven or ten years. 
If funds permit there will be further grants for more 
domestic purposes, such as education and harbours. In 
spite of these large projects, the Government promises 
to continue the wise policy of redeeming the public 
debt. Foreign trade in 1911 was ina healthy state, 
although the Finance Minister shows some unneces- 
sary alarm at the large excess of imports Over Cx- 
ports (6,760,000) ; but he explains it away, to some 
extent, by adding that the trade with Korea, which 
always used to show an excess of exports, is now re- 
garded as home trade since the annexation, and so 
excluded from the returns. The export of cotton yarn 
and other articles to China was seriously affected by 
the revolution and disturbances. Railways in 1g! 
showed an increase of half a million in goods and 
£,600,000 in passenger traffic, the total receipts being 
the largest since nationalisation. 


a IR 


The World's Securities——According to a _ recently 
published estimate of the United States’ Trade and 
Labour Bureau, the amount of capital in the world 
invested in various forms of securities is somewhere 
between 110,000 and 115,000 million dollars. Of this 
sum the greater part, about 91,000 million dollars, is 
held in England, the United States, Germany, and 
France. The table below, taken from this report 
gives the extent of these investments divided accordins 


s 


; 
to countries: the continual fluctuations in value are, o! 
course, to a great extent ; 
margins allowed. 

in value of securities that has taken place 


end of 1908 and 1910 :— 


| 1 > * 
responsible for the wide 


rr * 7 7 ° 
The table also shows the increast 


hetw +} 
petween tie 


~ End of 1908. — - End of 1910 
Million Million Million Million 
Dollars. Dollars. Dollars. Dollars. | 
Great Britnin.... 25,090 to 26,055 .. 27,020 to 27,406 | 
UG.A...sssceee0 22195. ,, 23,160... 25,099 ,, 25.276 | 
PIONCO * 2.000000 19,879 ,, 20,265 .. 20,458 ., 21,23 
Germany ...... 15,440 ,, 16405 .. 17,370 ,, 18335 | cla 
Russia ........ 4825 ,, 5211... 5397 ,, 5983 | 
Austria -Hungary 1055 ,, 4,246 .. 4,439 , 632 | 
DN ccecnnties 1930 ,, 2316 .. 2,509 2.702 | 
Japan .......... 1158 ,, 1,351 1,737 2,316 | 
Other countries .. 6,569 ,, 7,334 .. 6,755 ., 17,720 
Total ...... 100,939 ,, 106,344 .. 100,975 ., 115,800 


It will be seen that, for the two years in question. thi | 
increase in the United States is greater than for Great | 
> . . . . . | 
Britain, while the increase for Germany is almost th | 
same. 


a } 


New South Wales Factories in 1911.— The pub- | 
lished statistics concerning factories j 

New South Wales show a fairly satisfactory _increase 
during the year 1911. The number of establishments | 
rose by 220 to 5,043, while the total number of persons 
employed increased by about 0,000 to 108,000, a 
growth of over 9 per cent. The wages paid, however, 
rose by more than 15} per cent., the increase being 
£:1,350,000 to a total of £10,044,000. The reason for 
this unduly large increase was that the average wave 
of the individual was £108 8s 6d per male employee and 
£42 10s 6d per female employee as against £102 os 6d 
and £39 11s 1d respectively in 1910. There was a 
fair growth in the capital invested in plant and 
machinery, forthe total at December 3Ist was over 
124 millions, about £940,000 more than 1910, while 
the value of the land and buildings now 
was almost £920,000 greater. Altogether these 
figures are a fair indication of the prosperity which the 
State has enjoyed in the past vear. In some classes of 
industry the increases were not so satisfactory. _ 
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, £8,120,000, 


eR 
en 





Bank Amalgamation in Sweden.—The amalgamation 
of two important provincial banks in Sweden—viz 
the Norrlands Bank and Norra Sverige les 


; : : —has been de- 
cided upon. The capitals of the two banks are re- 
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| he has been slow to help himself by co-operation. The \ 
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spectively 18,000,000 kr and 22,880,000 kr; share 
capital (or fundamental capital), 6,300,000 kr = 
2,120,000 kr; reserve fund and a small profit balance 
of 120,000 kr and 200,000 kr ; making an aggregate 
of 49,620,000 kr. It is in this case the smaller bank 
which absorbs the larger, inasmuch as the holders of 
shares in the Norra Sverige Bank receive ry shares 
in the Norrlands Bank for every 20 shares jn the 
former. The Norra Sverige Bank has branches in 8 
and the Norrlands Bank in 34 places ; the amalgamated 
bank will have branches in 65 places. The share capital 
of the Norrlands Bank will be increased from 
18,000,000 kr to 36,000,000 kr, or £'2,000,000, 





Land Banks in South Africa.—1larliament, writes our 
Cape Town correspondent, has this session been 
discussing a Ministerial Land Bank Bill. For some 
years a land bank existed in the Transvaal, and for 
a shorter period in the Free State and Natal. In «he 
last days of the Jameson Government, Sir Edear 
Walton passed a similar measure through the Cape 
Parliament, but no money was provided, and it never 
began operations. The land bank has proved a great 
success in the Transvaal. It has from the first made a 








1e more remarkable in view of the financial position 
of various eleemosynary schemes devised for the 
issistance of old burghers and new immigrants in the | 
Transvaal, and it has resulted in bringing down the || 
rate of interest on mortgages from the exorbitant rates | 


1 


charged after the war to reasonable figures. It now | 
needs further funds to continue and extend its opera: || 
tions, and it naturally follows, now that we are one | 
eountry, that there must be a scheme for the whole 

union. On the whole, Mr Hull’s Bill was well || 
received, though there of discus- |} 
sion on details, especially since Mr Hull accepted a} 
suggestion made by Mr Merriman, the effect of which |} 
is to concentrate authority in Pretoria instead of leaving |} 
the four provinces free to conduct their own business. | 
No doubt, the bank will do good, for there are certain \ 
lasses of deserving borrowers which are not at present || 
The young, energetic farmer with 
more push than cash has been debarred from progress. |; 
It is no part of the business of joint-stock banks to help jj 
r can trust societies take the risk. Aboveall, | 


| 


was a egvod di 
q 
well provided for. 


1 


! 
tl 


ides for Joans to individuals ass yciating = 
joint and several liability, and this system has | 
answered remarkably well in the Transvaal. || 


1 1 
aiready 


hus there is good reason to hope that the days of the} 
blood-sucking moneylenders and the swindling attorney, || 


1 
known to charge over 150 per cent. for 
of course, in defiance of law—are near an) 
end. For the rest, our large and flourishing trust com} 
panies do most of what is wanted. 


vho have been 


° 
1¢4 mc 
1iavances 


Publication of theit | 
accounts is urgently needed. The Government's pro- || 
posal to repeat the recent English experiment of a) 
Public Trustee has not met with general approval, the } 
need not being at present apparent, and_ has been | 
dropped. With the land bank the only serious lacuna | 
in the arrangements for financing those whom It 8) 
sound business to help will, it is confidently hoped, be 
satisfactorily filled. | 





from the mines of the Transvaal during the month of 
July amounted to 766,338 ounces of fine gold, valued at 
£3,255,198. This compares with 753,930 h of 
valued at £3,202,517, produced during the mont “M 
June, and 709,258 ounces, valued at £,3,0125733 eo 
duced during the month of July, rot. Considering 
the continued depletion of the native labour force, 
production for July compares favourably _with ai 
ceding months. The daily average output Is returnee | 
aS 24,721 ounces, which is lower than that recorded 
either May or June. The following table shows s e 
total value of gold produced each month from the year 
1907 to the present time :— 


ounces, 











\ 
Transvaal Gold Production.—The output of | 
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—— . 
TransvaaL Cuampen of Minas’ Ficunes. _Tue following changes are announced :—Colonel 
F. G. Oldham and Mr Woodbine Parish having retired 
from the board of the Entre Rios Railways Company, 





1907. 1908. 1909. 1910. | 1911. | 1912. 
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, Foreign & Colonial Correspondence. 


The above table shows that the rate of gold production 
Ihe total value of production for 





————-,; ' gre 2 |e | Limited, Mr F, W. Barrow, Mr B. H. Binder, and Mr 
January ...ccccee++- 2,283,741/2,380,124) 2,612,836) 2,554,45)) 2,765,386) 3,130,830 | C. F. Mendl have been appointed directors of the com- 
February.....-+e+ees 2,096,454'2,301,971) 2,300.89" 2.435.088, 2,594,654) 2.989852 | Dany. Mr Follett Holt, M.Inst.C.E., has been elected 
March ...+.+- VII Basrseh aasaeaa Bowo.dse 2.578.877 BE7L-T40| Szaeee | PANY. 9 Ee Es A ee 
Bisecss ieeentet 2,241,110 2,405 2,578,804 2,629,53¢| 2,836,267/ 3,133,383 | chairman of the boar is ¢ “e z ° 
april gesheoentasee vo+ a AS8 2472143, 2652609 2.698785) 2918734) s311798 | ee the board. It is announced that Mr 
eres: 2,155,916 242,529 2.621.818 2.636.602) 2907-x64 $.202,517 | ouglas Cunningham has been appointed manager of 
woupeiitanad: dbs 2,262,813 2,482,608 2,636,965 2,713,083) 3,012,738 3 255,198 | the Londe fice of the National Bank : Afric: 
daly nines ante 2'357,502 2496869 2597646 2757919 3030360 | te London office of the National Bank of South Africa, 
September ....+++++ 2,285,424 2,496,112 2,575,760) 2,747,853) 2,976,065 | Limited. 
October .+:s++eseees 2,351,344 /,624,0t2 2,558,902 2,774,390) 3,010,130 
November ....+++e+. 2,335,406 2,609,685 2,539.14 2.729.553) 3 057,213 
December .......---  2,478,659|2,806,235, 2,569,822) 2,722,776) 3,0.5,499) 
ieee —— | 
ee 27.403,738|2995761C $0,925,788 32.002,912 34,991,620 22,552,282 | 


| is well mz \intained. 


|GERMANY.—-BOURSE AND MONEY MARKET—A 


| the seven months amounte ‘d to 23, 552,2 2,which com- | 
| pares with £,19,902,353 produced during the first | PIG-IRON RECORD—THE CROPS. 
(FROM OUR CORRESPONDENT. } 


seven months of 1911. With regard to the production 
lof the individual mines, the following comprise the 

principal increases :—Crown Mines, 3.455 ounces ; 
| Village Main Reef, 1,938 ounces; Moddertfontein 


} 

| Beritx, August 14th. 
|“ B? 1,5600-ounces ; and East Rand P ropriet: ry, 1,530 
i} 

| 

| 

| 

| 

} 


AFTER several days of pronounc ed strength, the Bourse 
now shows a rather irregular tendency. ‘There is con- 
siderable profit taking, and the general drift of prices 
is slightly downward. ‘This tendency is shown espe- 
cially in iron and mining shares, which had registered 
considerable gains recently in connection with good 
reports from the home and foreign iron markets. 
Although such reports continue to come in, profes- 
sional operators are disposed to take the profit now 


ounces. The most notable decreases in production on 
the month are Geldenhuis Deep, 2,193 Ounces, and 
| Robinson, 1,830 ounces. The Transvaal Chamber of 
|| Mines — s the following particulars concerning the 
1 condition of native labour :-— 


| Number cf Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 


























| contractors -— -1912,- _______. | accrued on their engagements. The disposition of the 
| ai aan aaa June, July. | market has been unfavourably affected by the warlike 
PEPMOR kccscces ee oe ov La ee 2 ot ad . ie aks ; a a. 
; a 829 .. 188,794 182,925 | manifestations in Bulgaria, as well as by the unsatis- 
Co al min CS.ccccrcsses . 8,354 * 8,460 * 8,549 es 8,497 er eats j ilies h P . in oats N ‘ - ] l . 
| Diamond mines .... 13,785 .. 14,538 .. 15,530... 15,834 | '@ctory tenc ency of the money market. Nevertheless, 
— omens ' a _| considerable advances were scored to-day by certain 
| rere 220,086 .. 216,827 .. 212,573 .. 207,256 | specialities Canadian-Pacific, the Nobel Naphtha 
| Cc - & p amor a 
| <a ; ‘ ; ; mpany (of St Petersburg), several Russian banks, 
It will | ted that the iia: in the native labour : My : 
OD hete atcit Cae a an oe |and the Hamburg-Amerika were very strong; 
| force st ues. As compared with the month of | 1 “7 ol 
ra st ‘ ae p ; , | and the. tendency in these finally exercised a steadying 
|| April, 15,012 natives less are now employed at the : : 
D oieRe cast ; . : influence upon the general market. Financiers con- 
gold m numbe r employed at the diamond | |. a ee 
ete Sf wie ' | tinue to indulge hopes of an early termination of hos- 
1} mines Is, , increasing month by month. Dame oo ee ee . ; 
| tilities in Tripoli. These hopes received an impetus 
| ° e . ° ge 
| to-day from the fact that the shares of the Meridional 
Peas . | Railway of Italy were bought here in considerable 
|| The Cost the Sugar Convention.—\With reference | a . 7 
in i , | sums for French account. 
iO Our 0 ast ‘ “oT t ritac or . ° ° ° . 
haw a writes tO) The speculative situation is regarded as essentially 
i OU it the average price of sugar since the | ee The circulars of the big banks issued at the 
\| Brussels Convention was concluded in 1903 has been end ¢ | last week were marked by an unusually opti- 
| very litt sher than in the preceding years. For the | mistie tone. One = these pointed out t oe at profession: al 
i mm Crme, . e - “a ‘ ‘ . . \ ) ' S y < Ss, 
| ten « Ny vears (1893- 2) prior to the Convention, | speculators are til very reserved | in their Oj erations 
ll he ' : aaa | that no considerable engagements for the rise are to 
7 SsaVs, I verage price ol SS per cent. | be ‘troot sugar | 1 ° z > 7 
Hey ta | be discovered anywhere, and that short engagements 
¥ was 10s 1}d per cwt, while the] of smail amounts still exist in many quarters. This 
li averao thy srht rammniata waar 7 i 
| Mp the eight complete years (1904-1911) after | bank goes On to say that traders now returning from 
| a Ci ion Was 10s g$d, a figure raised by the| their summer outing, as well as private capitalists in 
|} Shortage of the | 


| ast two vears. In view of the fact, our | the provinces, are showing a disposition to enter upon 
|| <9Frespondent suggests that the cost of the Convention | new engagements; and as very little material is coming 


. it britain cannot possibly have been as much as | upon the market, since the public are holding fast 
|] A tO, ) per annum. We quite agree that this | firmly to their securities, even small purchases suffice 
| Sountry has not lost any such sum, nor did we intend <i to push up prices. The suspension this week of a small 
| 7 Convey that impression. ‘This very fanciful calcula ay broker, followed by his suicide, had practically no 
| : a Was inte led to emphi isise the unsoundness of the | effect upon the market, as he held no engagements ol 
} Cin _ $ ised to justify our ac tion in agreeing to the | his own, but only did a commission business. bs 
 , ge oll | Mr Chamber ‘Tain’ S prophecy that the} As already cevagpnarnne hoa oe oe = 

en ane a pes be nefit the \\ est Indian growers to ce tw a —— ay — een as yo 

cal ‘nie © As=90,C00 through increased prices had urther course O ne money market. e demanc ) 


money keeps up remarkably. Requirements for 
moving the crops continue to be felt, and the larger 
volume of speculation on the Bourse has also begun 
to influence the monetary situation. Add to this the 
| fact that industry and trade continue to call for large 

| amounts in the regular course, while commodity prices 

Wills and Bequests.— The Illustrated London News gives | 2™¢ still tending upward, and it is easy to see that there 

| the following list of wills proved, with the amount of | are grounds for looking to the autumn with some con- 
' 

| 

| i 


ote dlags Great Britain would have had to pay 
| of fa Poo a year more for her sugar. As a matter 
| Of fact, the West Indies reaped no such advantage as 
Mr C hamber] ain caleul: ted. 








| Personaity in each case: cern. To what extent Germany may expect foreign 

ty assistance this year is not yet apparent, but the ten- 
Mr F. W. Godfrey dency is to expect no great amounts of foreign money 
aa. _N. Ashton, Broomhill, Sunningdale ...... 467,902 | $9 Come here. However, French bankers began buy- 
| sw, -: Brown, 4 Queen's mansions, Victoria street, ing bills at the end of last week after the discount rate 
Sib a steeeeeeecccceecseececcecssseceeee. 190,744 | had advanced to 4 per cent. Their operations caused 
| ech, Oak Mount, Timperley, Chester ...... 132,922 | a relaxation of the rate, but it has this week: again 
\} 


Mr : 
| :P. Price, Tandridge House, Surbiton.........+«. 82,331 risen to 4 per cent. The» demand for ‘money at call 
a a 


» Tewkesbury Gloucester .......... 162 
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also continues heavy; the rate had fallen several awe 
ago to about 4 per cent., but it has now risen = 44 
per cent. The movement at the Reichsbank, aver 
having shown a considerably stronger recovery during 
the first week of the month than a year ago, continues 
relatively favourable. Germany’s gains in gold in july 
showed a considerable falling off, after the large im- 
ports in June. 


and £1,717,000 in July, rgIt. 
The home iron trade continues to send in satisfac- 
tory reports. l 
goods, and there is a feeling in the trade that the up- 
ward movement will become more pronounced later on. 


is noted, for example, that exporters who sold iron | but 
hs /owing to the increasing demand of the men, who have 


and steel ‘‘ short’’ for export earlier in the summer 


in the expectation that they would be able to fill their | 


orders later on at an advantage have latterly been buy- 
ing freely. 


The net imports in July reached only | 
£196,000, which compares with £2,073,000 in June, | 


Prices are still advancing for some | 


THE ECONOMIST. 





Both pig-iron and steel material for further | 


: ae ci -arce. althougt oduction in both | 
manufacture are scarce, although proc | Stra ‘ | 

“ mining industry returns have been furnished by the 
Central Colliery Committee, relating to 190,000 men. 


lines of goods is at high-water mark. The pig-iron 
production of the country in July reached 1,468,000 
tons, a figure never touched before. This 1s at the rate 
of about 17,500,000 tons a year. Bar steel, which 


had shown a somewhat irregular price tendency some 


weeks ago, is now rising under the influence of heavy 


foreign buying. This impulse comes from Belgium, 
where prices have just risen 2s to 3s. News from the 
English and American iron trades continue to have a 
stimulating effect upon that of Germany. The German 


| coal trade is also producing on a larger scale than ever 
| before, and sales are easier than earlier in the summer. 
| The Syndicate recently increased the production per- 
| centages for both coal and coke. 


A number of coal 
companies have recently published statements of their 
earnings during the June quarter showing in nearly all 
cases large gains over last year. 

\s mentioned last week, the latest crop reports are 

ymewhat less favourable than the earlier ones. This 
is due to the fact that harvesting work has been inter- 
fered with to a considerable degree by wet weather; 
there is still some doubt as to the quality of wheat and 
rye after the threshing, but it is regarded as certain 
that it will not reach the phenomenal excellence of last 
year. The Prussian statistical authorities have now 
issued their estimates of the prospective vield of the 
various grain crops for the kingdom. These estimates 
show a probable reduction of the wheat yield by 
143,000 tons as compared with last vear’s vie Id, which 
On the other hand, rye 
700 tons more than last 
ereatest ever known, with 
The oats crop is put down 
for an increase of 413,000 tons and barley 50,000 tons. 
In view of these figures the stock markets continue to 
regard the harvest factor as a strong counter in 
speculation. The American and Canadian reports are 
also attracting much attention 


as in the grain trade. 


was the largest ever known. 
is expected to produce 372 
year, when the vield was the 
the exception of one year. 


oO 


on the Bourse, as well 


The strong recovery in Consols in London has been 
without effect upon German Funds. The Imperial 
Mhrees dropped below 80 again to-day, after having 


risen somewhat above that figure following the record | 


| decline at the end of July. 


LR TE A TL TT 


[August 17, 1919, 


will solve the Turkish question in the best way, and 
the reception of the French Prime Minister in Rugg 
has caused much satisfaction, though it is not aban 
what will be the consequence of the visit, and whether 
it may not lead to the issue of another Russian loan ia 
Paris. Rentes have recovered slightly. 

The information published by the Labour Office does 
not point to much improvement in the textile indus 
where short time and unemployment are still rife. The | 
proportion of unemployed in spinning and weavin ie | 
5.7 per cent. for the month of June, but though the 
figure professes to be accurate, its value is uncertain, for 
it is derived from trade unions which represent only a 
very small proportion of all the workers engaged. The 
building trade, especially in Paris, is unsatisfacto 


advanced their wages to an incredible extent, and to 
the constant rise in the price of materials. The iron 
industry, for example, is unable to supply enough steel 
girders, and imports are restricted by the tariff. In the 


The mean number of days worked was 5-98; only .o 
per cent. of the men (who represent over four-fifths of 
all the coal miners) worked less than three days in the 
week ; 5.90 per cent. worked from five to six days, and 
the rest worked six days or more. Of those who work 


less than six days, a good proportion like to enjoy 
|themselves and to spend Monday in recovering from | 


' the fatigue of Sunday. 


| FRANCE.—MARKETS STRONG—UNEMPLOYMENT | 
REVENUE RETORNS—SAVINGS BANKS—THE| 


CROPS. 
(FROM OUR CORRESPONDENT.) 
Paris, August 15. 


|| Tue Bourse has, perhaps, not maintained all the 
|| Strength of last week, 


and activity are remarkable for the time of the year. | 


but even so the existing tone 


For we are in the middle of the holidays, though the 
exceptionally bad weather has made some people post- 
pone their departure. Sales have taken place, firstly 
owing to the rise of quotations, and secondly because 
some members of the Bourse wanted to realise their 
holdings before leaving Paris; but the level of prices 


remains high. Hopes are expressed that diplomacy 


Of the whole working popula- | 
tion, for which the Labour Office gives returns, the 
mean percentage of unemployment was 6.1 during |) 
June, against 5.8 in May, and 5.6 in June, 191. 
Nevertheless, only 19 per cent. of the unions, repre- | 
senting 15 per cent. of the men, found employment less || 
abundant than in May. 

It is always interesting to follow the revenue re-| 
turns, remembering that the Treasury has great need | 
of surpluses to provide for new supplementary expendi- || 
ture. The following are the main changes during | 
July, as compared with July, 1911 :— | 
Inc. or Dee. | 


against 


Revenue in 
July, 1911. |) 


July, 1912. 
Receipts from— Fr. Fr. || 
Registration ...ccccscccssesccese 90,064,000 —15,574,000 || 
Stamp duties .... weeee 21,492,000 .... — 8,231,000)) 
Tax on Bourse operations ...... 1,062,000 .... — 3000 
4 °%, tax on securities eseee 27,976,000 .... + 1,923,000) 
Customs 62,892,000 .... + 3,079,000 || 
59,185,000 .... — 571,000) 
17,704,000 .... + _ 849,000 
46,923,000 .... + 1,772000 | 
Declines are more numerous and larger than increases, |} 
and the total revenue receipts in July are more than | 
12 million frances less than in Ju'y, 1911. The large 
increase from the tax on securities is due to the large 
number of new issues and the amount of transactions. 
The advance in the Customs is due to the bad harvest) 
and a shortage of wheat, which have necessitated Im | 
portation. The Customs returns are ahead of the 
estimates by 22 million francs, and the total receipts) 
for the month are nearly 44 million francs above the 
estimates, while for the first seven months of the || 
year the advance is 152 million francs upon the esti- | 
mates, and the decline, compared with last year, 83 | 
million francs. 
A complete report has just been published on the | 
Savings Banks in France, though, like all other | 


Sugar : 
Indirect taxes (monopolies) ...... 


french statistical reports, it is deplorably behind the | 


time, and relates only to the year 1910. The number | 


|of ordinary savings banks in that year was 55% — 
their agencies and sub-agencies for the collection © 


. ° . ‘Tt “ t 
Savings exceeded 2,330 in number. ‘These figures, ! 


should be noted, relate to the ordinary savings banks, 


and not to the Post Office Savings Bank, which ' 


| of course, a State institution with branches 1m every 


post office, large and small, throughout the county: 
For these the number of bank books at the beginning 
of 1910 was 8,116,000, and the number at the ¢ 
the year 8,282,000. The amount due to depositors ‘ 
the beginning of the year was the respectable sum 


t 
| 3,833,000,000f ; the receipts were 1 200,000,000, ~" 
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owing to the withdrawai of over g00,000,000f, the 
amount due to depositors at the end of the year was 
only 3,933,000,000f. The year 1910 was not favour- 
able for accumulation, and the withdrawals from 
month to month almost equalled the deposits. It is 
interesting to note that at the end of 1g1o the savings 
banks had on deposit, on account of over 54,000 de- 
French Rente amounting to 1,624 million 
francs. These are the deposits of investors who ask 
the savings banks to purchase on their behalf. But 
it must not be forgotten that the cash deposited in the 
savings banks has also to be invested in French Rente, 
with the obligation to repay on demand.  Conse- 
quently, there is a continual flow of orders which 
assists in sustaining the price of Rentes. The ordi- 
nary savings banks possessed 211 depositors per 1,000 
inhabitants, against 206 in the year before. The 
amount of deposits per inhabitant is rather over roof. 
Of the books mentioned above, over 1,187,000 were 
credited with 1,500f or more. 

The rainy weather is injuring the watering-places, 
but it has not much affected the cereal crops, though 
it may damage the second crop of hay. Vines are 
likely to suffer from excessive moisture and too little 
warmth. According to the Revue Viticole, the vintage 
for 1912 is still expected to be above the average, 
but cryptogamous diseases are becoming more and 
more threatening owing to the rain, and the yield 
may be seriously reduced. An early vintage was 
anticipated if fine weather returned, but a retardation 
of the harvest would cause diseases to be more severely 
felt. Prices, according to present expectations, will 
be higher than was foreseen some time ago. Wine- 
growers obtained handsome profits on the previous 
vintage, and are not in a hurry to sell. They can 
wait until! demand becomes keener. 


positors, 










































The Bourse was closed on August 15th, and the 
balance of the Bank of France will not be published 
| until Friday. 
The following were Wednesday's closing prices and 
| the variations on the week :— 
Aug. 14. Aug. 8. 
Par. a. <« f oc 7 « 
Three per Cents. ...... 100... 9240 .. 9230 + 010 
Russian Fives of 1906.. 100 .. 10595 .. 10560 + 0 35 
Bank of France Shares .1,000 .. 4,250 0 ..4,240 0 + 10 OG 
Banque de Paris ..... - 509 ..1,727 0 ..1,730 0 — 3 0 
Comptoir d’Escompte.. 500.. 975 0 .. 976 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,550 0 ..1,550 0 “a 
| Orédit Foncier ..... we 500... 835 0 .. 840 0 — 5 0 
Suez Canal ........ -- 500 ..6081 0 ..6080 0 + 1 0 
Northern Railway -- 500 ..1,635 O ..1639 0 — 4 0 
Western Railway...... 500... 905 0 .. 915 0 —10 0 
Orleans Railw BY ccccse Desde © «cde © ee 
Eastern Railway ...... 500... 906 0 .. 90 0 + 6 0 
Lyons Railway......0. 500 .. 1,240 O ..1,240 0 «*s 
Southern Railw NW «ose GD cc bl © whe Go — & GC 
Ottoman Bank ...... oo MB we GI GC we OO + 1G 
Meridiona! f Itahy Rails 500... 598 0 .. 594 0 + 4 O 
South Au tria Shares ee 500 ee 109 0 ee 107 0 - 2 0 
North of Spain Shares 500... 491 0 .. 487 0 + 4 0 
|} Saragossa Shares...... 500... 470 0 .. 468 0 + 7 O 
Saragossa Bonds ...... 500... 85750 .. 35550 + 2 0 
AUSTRALIA. — PUBLIC FINANCES — MONETARY 
CONDITIONS — TRADE AND PROSPECTS — 
ENGLISH VERSUS GERMAN MANUFACTURES. 





(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 3, 1912. 
A REMARKABLE year in the annals of Australia closed 
On June 30th, the public revenues, both Common- 
Wealth and State, showing increases of an unprece- 
dented character. The figures just published are 
subject to slight revision. Those for the Common- 


Wealth for the last two financial years are summarised 
as follows :— 


REVENUE. 
1910-11. 1911-12. 
ry £ £ 
ee and Excise ........seeeee++ 12,980,443 .. 14,711,440 
toa Se eeees eeeeeee eee ee eee eee oe 3,906,015 **e 3,911,286 
All tax SP ee seeeceee eee eee eee eee 1,370,344 ee 1,366,353 
other eeees ee ee ee ee ee eee eee 549,435 ** 545,526 


20,534,605 


18,806,237 
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The increase in the Customs and Excise revenue has 
exceeded all forecasts. It is due partly to the pro- 
sperous condition of Australia, partly to extravagance, 
and partly to the large public works expenditure neces- 
sitating importation of dutiable materials. The 
country has been expending capital as well as income. 
Under the arrangement made with the States to the 
effect that they receive from the Customs and Excise 
revenue 25s per capita of population per annum, the 
sum of 45,824,423 has been paid to them in respect 
of the financial year 1911-12. Adding the expenditure 
of Commonwealth, £ 14,383,382, a balance of 
£326,800 remains on the transactions of the year, 
which sum is earmarked for old age and invalid pen- 
sions for subsequent years. Sufficient details of the 
expenditure have not yet been published to permit of a 
close comparison with previous years, and the subject 
is left until the Budget statement is made in the 
course of three or four weeks. The State returns also 
show large increases in the revenue. The totals for 
five States for the last two years are as follows :— 


1910-11. 1911-12. Increase. 

£ £ 
Victoria ..... eccrvecscece Daeetee «« SERS -. Gia 
New South Wales ....... 13,839,139 .. 15,761,907 .. 1,922,768 
a eee eT er ee - 5,732,035 .. 5,989,347 257,312 
South Australia ....... - 4,181,472 4,455,700 .. 274,228 
Tasmania Medeetseace DE «a Dee ws 75,551 















The State expenditure accounts have not yet been 
closed, and the exact position at the end of the 
year has to be ascertained. But, generally, it is 
known that the growth of expenditure has been rela- 
tively as large as that of revenue. The various Budget 
statements, when they become available, will give the 
necessary information. 

The shipments of gold for the first half of the year 
exceed £,6,000,000, a sum larger than the value of 
the Australian production. Some slackening may now 
be expected, for two distinct reasons. ‘The first is 
that the opinion in banking circles is that if a safe 
cash reserve against liabilities is to be maintained, 
further shipments should be kept well within the limits 
of the current production. ‘The second is that wool 
bills will soon become plentiful, funds available in 
London thus becoming enlarged. The proceeds of the 
wool season will probably be anticipated to a more 
liberal extent than usual, and this will mean, for one 
thing, that the Australian banks will have less money 
at their command to place at call or to lend at short 
notice in London. Although the shipments have been 
heavy, yet it is possible that the banking averages for 
the June quarter may show no diminution in the 
specie holdings, for the reason that at the dull season 
of the year the amount of money in active circulation 
suffers curtailment. The pressure on the banks for 
advances continues, and until a closer relation between 
imports and exports is established relief from the 
strain can hardly be expected. The June statement of 
oversea trade is not yet available, but to judge from 
an increase of over £100,000 in the Customs collec- 
tions for the month, imports have again increased. All 
the banks have fallen into line with regard to deposit 
rates, the willingness of the New South Wales Govern- 
ment to give 4 per cent, for fresh issues of the local 
funded stock having impelled all the banks to offer 4 per 
cent. for two years, and 34 per cent. for twelve months. 
Should these rates fail to protect the fixed deposits 
held by the banks, a further stiffening of rates may be 
looked for. The three Queensland banks, it may be 
noted, offer 4 per cent. more than the rest. Most of 
the State Governments have been borrowing on short 
terms, and sooner or later the temporary loans will 
have to be funded. Some anxiety is felt also with 
regard to the New Zealand position in regard to the 
same question. By the end of 1914 the Dominion has 
to deal with short-term loans amounting to over 
#,12,000,000. Some of the loans can no doubt be 
renewed without difficulty, but the tendency of the 
New Zealand and some of the Australian Govern- 
ments to resort to temporary borrowing expedients 
may be borne in mind. 


ee 





TE 
<x CL LE 
——_ 















cated 










SO en 


eee On 













ee ate 
genoa yt 






























Sl oe eis amano ot 
een eepemnnnnn er eres 


SO 

















































































































































































328 THE ECONOMIST. [August 17, 1919, 1 


The returns of the oversea trade of the Common- quoted by equally diggs British firms want a great 
wealth for the month of May again showed a large in- deal of aero carta j “a bo = preraens ainst 
crease in imports and a slight decrease in exports of ee 7 ee oe ‘ ui ae ic naturally want 
merchandise, as compared with May, I9g!1, the figures to know why . rien . ae = practically been ex. 

cluded from competition, notwithstanding that their 
quotations have been lower than Krupp and Co,’s, The 
discoveries at Melbourne have led to inquiries peip 
made at Sydney, with the result that it was found that 
there also Krupp and Co. had enjoyed a preference from 
| the New South Wales Railway Department. It is 
| alleged that considerably higher prices have been paid 
| to Krupp and Co. than those paid to British manufac. 
| turers, and instances have been published. The Premier 
| of New South Wales, it is stated, is insisting upon a | 
ei investigation 
| 
| 
| 


being as follows :— 
May, 1911. 
£ 


Imports ......-. 5,005,115 .. 5,911,105 .. 907,990 


Decrease. 

Exports .... ... 5,885,877 .. 3,688,087 .. 197,790 
Taking the commercial year as July-June (a more accu- 
rate way for seasonal reasons of treating Australian 
trade than that of taking the calendar year) the imports 
and exports for the eleven months ended May 31st for 

the last three years are stated as follows : 

1909-10. 1910-11. 1911-12 

July-May. £ £ £ 
Imports of merchandise .. 49,667,397 .. 58,332,174 .. 65,924,556 
Exports ....... weccecveee 59,475,638 .. 64,390,591 .. 62,689,97 


May, 1912. Increase. 
i £ 





SPAIN AND PORTUGAL. 
(FROM OUR CORRESPONDENT.) 


Excess of exports ........ 9,808,241 .. 6,058,417 . 
Excess of imports .......+. oe os “ os 


3,234,586 | 


7 , i te (“1 =.9000.0 has to be remitted to Maprip, August 12th, 
As #,14,0C ».000 to #,15,000,000 has Tt 
am Fad ** 


London annually for Tue Spanish Prime Minister, Sefior Canalejas, has 
lections, return of capital, &e., it is easy to un lerstand | frankly admitted that the Portuguese (covernment has 
why the shipments of gold have been so large for some | made strong representations against the impunity that | 

- " 7% . j 


| 
; <a tte ae ee mae ; : 1D oo a , 
months past. [he recent opportune rainfalls have | the Px rtuguese Rovalists have been allowed to enjoy in 


interest, dividends, treight col- 


wrought a great change in prospects. There have been 
heavy pastoral losses, and the wool clip, as regards both 
quantity and 


damage has evidently been stayed. Dain 


Spanish territory when they were obviously preparing 


to invade the territories of the Portuguese Republic. 
qualitv, has been affected. But Sehor Canaleias has stated that Sefor Vascon- 


rrospects | cellos, Secretary of State for Foreign Affairs, has sent 


TC 
LL 





into the existing — railway || 
materials contract system. | 





know the quality of British material. The Government | Sehores Vasconcellos and Helvas in the name of and 
| ; . 


is, however, investigated the matter and issued direc-|in defence of the Portuguese Republic. Senor 
tions to the Railway Commissioners that, ‘‘ taking | Canalejas, indeed, now reproaches the Government of 
into consideration the qualitv, time of delivery, and | Lisbon with demands that he says Spain cannot gramt, 


price of the goods, orders are to be given 


manufacturers as against foreign ten 


because her Government deems them excessive and 
iderers. When- | contrary to the existing legislation and Constitution of 
ever the Commissioners recommend an order for a con-!the Spanish Monarchy. For instance, he 
tract to be entered into with a fore} 





all 
aill 


° c 
4 , , ? seer -. a 
view Ol e circumstances presented ti 


Spanish territories, as demanded by Sefor Vasconcelos, 
Sefior Canalejas argues he has gone sufficiently far in 
1 


Premie r’s Stat 


Some of the ter 

houses in Eneland—h 1 centr 
k el res 

axles and blooms, 1e chief mechanical engineer 
the matter from the standpoint of public safety, said that the good 

. , , 9° dias Lil <4 Us 
were not sufficiently known t 
the prices, although, in some casi s, the prices were lower than 
eee the accepted tenders. We found that many of these firms 

lave on f manv vear on ane < } } - line i 

avian een ‘or many years supplying most of the other Australian | most conspicuous ems 
States in these particular lines. and that the specifications for thei ' 
soods com od oa : o's 4 al He sp ecincations for their 
T +e pied with the requirements of the British Board of 
see e. . We decided that offers from firms of this character in 
uture shall not be rejected on the ground of the goods 
known, but that where their business has been so 
with British and Australian railway 

a tua 


am do not justify acceptance of all their tenders. trial orders 
should be given to them to test the durability of their goods 


lhe statement concludes as follows :— 
There fe Deen g tn : a . ‘ 
ofa oe been a great number of cases revealed in the inquiry | tiate before the end of 1912 
% eing accepted by the Railway Department which was | ; : ‘ ee “s ial. and commerc) 
not the lowest. This applies to all kinds of goods, British. foreie,, | Spanish agricultural, industrial, anc 
. M1 MUS 0 OGS, Dritisn, loreign Ba ; . 
= sentation, and it appears to the Government that oe circles, 7 ds 
eae ape oe reasons that could be suggested for | Sense Considerations weigh very little in the mine 
Ss by ommending officer, and endorsed by the Commis- | the aristocratic and plutocratic Portuguese emigres ! 


sioners, for the acceptance of the hi 
» : or th gher tender, the lowest te r j j i 5 abroe ane 
should in the ordinary course of business be accepted ne setae capitels: and rep ein, es aoa 


aes extracts leave an unpleasant impression 
ile it by no means follows rence 
1 s follows that undue preference 


Ss > rive in - a 
hould be given to British manufacturers, yet it has This summer, as in the two previous summers 


been made cle: ‘ ee ‘ii : 
eee “a ee ~ canner orders given to the ing the long Parliamentary recess, the leaders 0! 
gents fc pp and Co. at higher prices than those ' Labour party, assisted by their trade unions, gacie 


ee 


—and they are from reputable business 


een rejected for tyres, whi 





1 | 
> tk | 


We. 


— 
@° a ‘ 


studyin 
ments. 


him to warrant their accer . 
im to warrant their accepta > at } Pa ( el 
, nee al he has undertaken to remove from the n¢ ighbourh 


1 


s 


. * - oO ° > a an 
come burden in the present state of Spanish finance 4 
not being 


1 } ee . | eantior of Portuga 
wide-spread | hundreds of miles distant from the frontiei of Portug 
companies and States 


the Portuguese Royalists is hardly calculated to ™ 





turers, or ‘‘ condittieri,’’ now brooding 


Cuenca and Madrid. 





tne 





have been greatly improved. The wheat crops hay strongly-worded communications to the Madrid Foreign 
greatly benefited, but it is early to specul ite on the |QOffice and to Sefor Helvas, the Portuguese Ambas- 
outlook for the next harvest. |sador in Madrid, to call the attention of the Madrid 

Several weeks ago it was discovered that the Vic- | Government to the indulgence and favour still shown} 

rian Railway Department was ordering material from | to the Portuguese Royalist insurgents in Spain by 
German manufacturers (chiefly Krupp and Co.), in some | well-known Spanish subjects and by the civil and mil 

ises without calling for tenders, and in other cases at |tary authorities. Senor Canalejas admits that an 
prices higher 1ose te d by British = QOn | unpleasant and strained situation has | 1 created not 
inquiry | made it was found that the preference | lv by the Portuguese Royalists, who expect to derive 
given to Gi ictures was inexplicable, but it | advantages for the ir campaign in favour of a restoration 
was alleged ¢ f of the officials t tl y the | of either Dom Miguel de Braganza or Dom Manoel, 
quality of Krupp and Co.’s manufactures, but did not but by the increasing severity of tl demands of 


refuses to 


° ° . : . : » Z 
showing his sympathy tor the new regime in Portugal 
yy causing his frontier Provinces and their neutrality to 
ye better guarded against Portuguese Royalist re 
He points out in his notes to Portugal tha 

a te |i 

‘{ the frontier the rebel refugees, their officers, and thetr 
rrés of both sexes, and that Spait 
is incurring the necessary expense (a heavy and unwel- 
. : ere ns || 

Budgets) of conveying the arrested Royalists to towns |) 


,iftheir| The friction caused between Madrid and Lisbon by || 


a , ol} 
prove and promote the prospects of a new treaty |, 
aia an mon- 
Unfortunately, such practical and com 


: . Ges ven || 
less do they weigh with the military and political ad 


i] 
it 
it 
i} 
i} 
i} 
i} 
| 
\ 
i 
| 
} 
\} 
| 
} 
' 
i} 
i} 
i} 
' 
| 
j 
| 
} 
| 
; 
HI 


: ss ‘ ' ans . || 

\ foreign tenderer, they | expel from Spain or to transfer to distant Spanish terri | 

must for the future explicitly state their reasons in a | tories and fortresses the ringleaders of th OE 
memorandum to the Minister, who will then decide Rovalist rising, and the refugees and rebels caught in || 


| 
| 


| 
| 





ll 


rane cts net I 
commerce that the Spanish Cabinet wished to nego 
a treaty much desiteé) 


dur 
f the 
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of resistance, and casas del Pueblo, have again started 
qa series Ol strikes. These are admittedly causing the 
Government concern and annoyance, for it has enough 
on its hands with foreign affairs and finance. _Accord- 
ing to the Premier, the Labour leaders are again trying 
to ascertain whether the masses and their organisations 
are ready, and if not, how soon they will be ready, to 
join in a general strike, culminating in a revolutionary 
movement similar to that in Portugal. Senor Canalejas 
says he does not intend to be caught napping, and he 
believes himself and the Liberal party quite equal to 
the task of coping with any revolutionary surprise. 
His intention is to deal severely and promptly with all 
disturbances and_ sedition. According to his usual 
system of letting the country and the Press know what | 
is brewing, Senor Canalejas frankly states that he is | 
perfectly aware that the working classes in several Pro- 
vinces are kept restless and uneasy by labour agita- | 
tions, which are not yet breaking out into revolutionary 
demonstrations. Such outbreaks are desired by the 
Republican Senators and Deputies in 
Barcelona, by the Republican clubs, and by an active 
and daring Press headed by Senor Lerroux’ organ in 
Barcelona; El Pais, El Progrese, and Espana Neuva 
in Madrid; and thirty other papers in the rest of Spain, 
in San Sebastian, the 


including the Republican organ 
summer capital of the Bourbon Monarchy. 
strikes 

checked by the mediation of the civil governors b 
tween the companies and the railway servants. The 
Republicans and Socialists did not find the support and 
sympathy that thev had expected from the staffs and 
servants of the great railway companies, the Northern, 


|trade unions generally. The labour combinations for 


|strikes and class warfare have originated on the 
| Andalusian lines in the South. At the head is a 
Sacialist revolutionary committee, whose leader is a 
| well-known Labourista and Socialist. The latter was 


‘ 
recentiv ¢ 


Madrid, \ 
Socialist 


picuous at a railway servants’ congress in 
Barrio vied with the well-known Bilbao 
nd revolutionist, Perezagua, in expounding 
| their aspirations. ! 
vants’ co: ss contains some reforms already mooted 
by the « ies themselves. If these were completely 
of the few concerns that actually pay dividends, and the 
instalments paid under arrangements for resumption of 
payments \ ould be sadly cut down. The revival of 
activity and prosperity, which has been very remarkable 
on most Spanish lines in the last two vears, would be 
marred. 


According to his latest statements, Sefor Canalejas 
has had grounds for feeling uneasy about the conduct 
f } \ rleiey ele : e . . ° 
of the working classes in Madrid and in Catalonia. 
There has be 


n trouble with the plumbers, the glaziers, 





ay ; 5. 
and now with the masons, who have indulged in very 
tall talk at meetings of their syndicates and ‘* socie- 
| dades de resistencia,’’? held as usual in the Casa del 


Pueblo. Here Seftor Pablo Iglesias, a Socialist mem- 
ber of the House of Deputies, sitting as one of the six 
Republican representatives of Madrid, made revolu- 
tionary speeches, recommending a general strike of all 
trade unions to further the aims of the proletariate. 
In Catalonia, the authorities stated that thev had ic- 
ceived instructions not to tolerate anv attempt to ccle- 
brate by means of a demonstration the anniversary of 
the famous bl ody week at the end of July three years 
“80, w hen mob law prevailed in the streets and suburbs 
oe ee civil authorities and the military 
and te aoe — this yen in the capital of ( atalonia, 
the Bale, wi, ane on leave to his native Province, in 
Wevler aa é' , nn os captain-general, Don \ aleriano 
that his eniliene + ae in Madrid to report 
eleeteees’ ary district in Barcelona and the manufac- 
___s ‘owns around Barcelona was quiet, and that the 
fontemplated anarchist 
had not be« n carried out. 


€xperie; ; , . ; 
perience that W eyler and his lieutenants were not 


— Eee oO 


com: 1a - . . ° ? » . . aimee 
ran oe to be trifled with. Not so favourable | Yours faithfully, BANKER. 
Te the rennete f+ * * . “qe = 
et re rep rts from Saragossa, where civil and mili- c/o Bank of Bengal, Calcutta, 
“rY authorities reported that the working classes in July 25th, 1912. 
tr 
—_____ é' si ial 
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almost every trade were very much excited by the Re- 
publican and Socialist propaganda in favour of a general 
strike. They feared that the unrest would be certain to 
terminate in disturbances and violent demonstrations of 
revolutionary aspirations among the lower and part of 
the middle classes in Aragon. On the other hand, the 
rural districts remain strongly clerical and Carlist. On 
his return to St Sebastian from his visit to England, 
King Alfonso received from Canalejas and his other 





Ministers the assurance that with the above exceptions 


the state of Spain was satisfactory. 


\ 
Madrid, and 
| 


| commodities is, by reason of 
So far the | 


attempted at Almeria and Malaga have been | 


| the Madrid, Saragossa, and Alicante lines, or from the | 





Retters to the Giditar. 


GOLD, CREDIT, AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have been much interested in the corre- 
spondence which has appeared in your columns on the 
subject of the influence on prices of an increased gold 
supply. That an increase in the supply of any com- 
modity should reduce its value in relation to other 
ordinary operations of 
supply and demand, easily comprehended; but gold, 
from its position as a medium « 


i 


f exchange anda stan- 
dard of value, occupies a unique position which ren- 
ders the application of the principle somewhat more 
complicated. The economists are unanimous in assert- 


ing that gold is subject to the same law as other com- 


modities and, of course, commonsense tells us that they 
but they invariably refrain (so far as 


must be right, 


| my experience goes) from explaining the machinery 


granted it nds to reason that the railway dividends | 





. . 5 
and revolutionary campaign | jj; OF an 
The ringleaders knew by old| I have attempted to prove, varies with its quantity. 





which is brought into operation to induce gold to 
comply with that law. 
It seems to me that the first result of an increased 


supply of gold is not, as Lord Welby suggests, to swell 


po | credit, but to reduce rates; in other words, to make 
rhe programme of the railway sere | . 
| money cheaper. 


For the sake of illustration, we will 
suppose that the reduction works out at 1} per cent. ; 
this means that a tradesman (I use the word in its 
broadest sense) effects a saving in his discounts, and 
regards the amount saved as something “to play 
with.’’ He feels, therefore, that he is at liberty, when 
purchasing the stock of his trade, to outbid a rival by 
a fraction, the price of the stock thus going up in sym- 
pathy with the lower cost of money. Multiply this 
instance by the number of people who trade on bor- 


| rowed capital, and we have no difficulty in seeing how 


an increase in the supply of gold substantially raises 
prices. The same applies to luxuries: supposing our 
tradesman to stick to his 1} per cent., and to buy a 
motor-car with it; he and his fellows, by their demand 


| for motor-cars, keep their price up, or, at any rate, pre- 


vent its falling, which amounts to the same thing. Of 
course, it is understood that in putting this forward, 
I eliminate the multitude of other considerations which 
affect price, and simply argue as though the quantity 
of all other commodities had remained stationary, only 
that of gold having increased. 

Your correspondent ‘‘ E. E. B.”’ is, I fear, some- 
what too dogmatic when he states so positively that 
the ‘‘ quantitative theory falls to the ground.’’ He 
cues that as the Bank of England price of gold is 
value. Without going into the meaning of the word 
‘value,’’ I submit that when he speaks of the price of 
cold he means that an ounce of that metal is coined 
into 3243 discs, which for convenience sake we 
call sovereigns, and that there is no virtue in a 
sovereign beyond that conferred upon it by its being 
gold, the value of which, as 


arg 
#3 17s 9d, gold must necessarily remain stable jn 


\ 
‘ 


ounce of 


I subjoin my name, and beg to subscribe myself,— 
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Reviews of Books. 


ee 


SOUTH AFRICAN MINING SHARES.* 


Two sets of forces have influenced the gold output from 

the South African mines in the last few years. On the 

one hand, endeavours have constantly been made to 

improve the technical methods of production, to perfect 

the business organisation of the industry, and to dis- 
cover new auriferous ores. On the other hand, the ex- 
haustion of the richest ores, the shortage of native 
labour, and consequent increase of the wages bill, and 
the higher prices that have had to be paid for materials 
—owing to the fall in the value of gold which has 
accompanied the vast expansion of output—have all 
tended to check production. ‘The statistics_of output 
prove, however, that the former set of forces have, on 
the whole, been more powerful than the latter, for each | 
year’s figures show a fresh advance upon those of the | 
preceding year. Nevertheless, the total sums paid in | 
dividends by the Witwatersrand mines fell from 
£9,300,000 in 1909 to 48,900,000 in igio, and 
#,8,200,000 in 1911. A decline in profits tends, we 
suppose, to check the expansion of the industry, but the | 
above figures of dividends create an erroneous impres- | 
sion as to profits so far as they ignore sums which have 
been set aside to provide for further development. The 
unsatisfactory position of the mining market last year | 
caused the companies to spend about 41,300,000 of | 
their profits for capital outlay. The chief recent im- | 
provements in technical methods are the more exten- | 
sive use of small stope drills; the increased efficiency of | 
the stamping mills, due to heavier stamps; and the | 
introduction of flint mills which make it unnecessary for | 
the quartz to be stamped so fine in the stamping mills. | 
Meanwhile, in the organisation of the industry, the | 
tendency to concentration has become more pro- 
nounced. Fixed charges may be spread over a larger 
output, and ores of a lower grade may be treated re- | 
muneratively. Greater economy is practised in the use | 
of labour, and there is a marked tendency to substitute 

machinery therefor. The expansion of the output =| 
companies to compete strenuously with one another for 

the supplies of native labour, and wages rose greatly. 


| But this did not attract many more workers to the 


mines, while there was a tendency for those employed 
to retire from work, and to live simply upon the high 
wages that they had earned. Hence suggestions to re- 
introduce Chinese, and the somewhat mean proposal to 
tax native labourers in order to make them work for 
the benefit of shareholders in the mines! The supply 
of black labour has this vear been rather better than 
a year ago, but that is due to bad crops, and offers no 
warranty for the future. At present the attempt is 
being made to reduce wages by combination among 
mine-owners, but it is vet too early to sav how far this 
will be successful. The depression of South African 
mining shares cannot, in view of these facts, be re- 
garded as essentially temporary in nature, though 
doubtless such factors as the retirement of Wernher, 
Beit and Co., and the irregularities in the East Rand 
Company, contributed to depress the market. The 
editor of the volume before us considers that with the 
further economic development of South Africa, the in- 
crease of black and white labour, which will make pos- 
sible a reduction of wages, and the discovery of better 
technical processes, gold mining in the future will 
undergo a long and prosperous ‘development. As to 
this, opinions of course differ, but as to the usefulness 
of the present volume there can be no two views. _ It 
contains, in addition to general information about 
South African mining as a whole, and a glossary of 
technical terms, particulars of a very large number of 
companies, illustrated in many cases by maps. The 








Tt oe . * . s 
* “Siidafrikanische Minenwerte. Handbuck fiir Bankiers und 


Kapitalisten."". By Hugo Lustig. Fourth editi 1 
Minenverlag. M ts. 8- Fourth edition. 1912. Berlin, 
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| tion as the only ones which are really beneficial. Such 


| considers, an admirable economic education for masters 


—— 


[August 17, 1919, 
. i 
scope of the volume is not confined to gold min: 
nemeniates Coal, diamond, copper, onda mining 
companies are also included, and the book may toa 
commended as a useful work of reference to 
who are interested in South African mines, a 
able to read German. 


| 


nd are 


STRIKES AND WAGE ADJUSTMENT. 


Tue appearance of a book dealing with such questions 
as compulsory arbitration and the adjustment of w 

is exceptionally opportune. The present volume com. 
prises some 200 pages, of which about a quarter jg 
devoted to compulsory arbitration ; almost half to cop. 
sidering different methods of paying wages and their 
effect, and the remainder to an examination of the 
State Socialist régime in Australia. The author, who 
is professor at the Ecole Libre des Sciences Politiques 
in Paris, and secretary of the Paris Société d’Economie 
Politique, sets out by defining three points of view which 
induce people to try to minimise the number of strikes, 
In the first place, he says, there are people who merely 
regret the loss of wealth caused by strikes, and would 
therefore like to see differences settled by means of 
‘* pacific strikes.’’ Secondly, there are those who do not 
realise that the workers, banded together in trade 
unions, have become as strong as the masters, and 
would like to compel the latter to’ yield to the demands 
of theiremployees. Thirdly, there are those who have 
the word ‘‘ society ’’ constantly on their lips, and would 
like to sacrifice the individual to a sort of State con- 
sciousness. M. Bellet himself is a staunch upholder of 
laissez faire, and regards voluntary boards of concilia- 


— 






boards as that established in the Nottingham lace trade 
about 1860 are for him the ideal. The board was, he 


-—- © DD wet - OO 3. "SS 


and men, for after a few years matters were settled 
by mutual concession without even a vote being taken. 
In regard to arbitration by voluntary arrangement, a 
difficulty is that there is no guarantee that an unfavour- 
able award will be accepted. Even in England, where 
adverse awards have often been submitted to, the ten- 
dency has unfortunately changed in the last few years. 
\I. Bellet sees an ominous movement in many countries 
towards the imposition of compulsory arbitration, fol- 
lowing the lead of the Australian colonies. Permissive 
legislation enabling public officials to be called im as 
arbitrators has proved almost futile, and Governments 
are, therefore, trying to strengthen their hands by com- 
pulsion. So far as this country is concerned, the 
speech of Mr Lloyd George in the House of Commons 
the other day bears witness to the truth of the state 
ment. Mr Lloyd George admitted that the Act of 1896 
had failed in a good many cases, and talked about legis- 
lation to deal with the whole problem of disputes in the 
immediate future. M. Bellet’s objection to State com 
pulsion is that it tends to kill private initiative, am 
private boards of conciliation, but he does not, we think, 
attach sufficient importance to the enormous losses 
which great strikes now cause to the general public. 
The intervention of the Government in the railway stt 
last year and in the coal strike a few months ago ve 
certainly effective, and could, we think, be defended as 
well by those who consider that the function of the = 
is merely to ‘‘ keep the ring,’’ as by Socialists. M. a 
deals in some detail with Australasian experiments, 
believes that in New Zealand the workers are discover 
ing that the weapon which they forged against 
masters is turning in their hands. The Courts in 0 
parts of Australia are losing all authority, § 
against their decisions are becoming more ane 
frequent, and the workers are beginning to realise Dt 
advantages of freedom. The author goes 00 to eal 
sider methods of wage payment. Here, again“. | 


intervention is to him an abomination; and the 


’ By Daniel | 
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° “ Tilusions Socialistes et Réalités Economiques.’ 
Bellet. (Paris) Marcel Riviére et Cie. 3f. 
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mum wage, accident insurance, &c., are a mistaken 
policy, tending to drive up prices. The policy should be 
to pay wages in such a way as to stimulate efficiency 
in the workers, and to keep down wages per unit of 
output, while facilitating an increase in the amounts 
earned. ‘The argument 1s supported by many concrete 
illustrations of methods of wage payment ; though on 
the questions whether efficiency may not be stimulated 
by direct State action—e.g., the National Insurance Act 
—and whether welfare and happiness may not be in- 
creased thereby, M. Bellet has very little to say. Again, 
in the sweated trades it may, we think, be better to 
insist on a minimum wage, even though it displace 
some workers, and to provide for those thrown 
out in some other way. ‘The efficiency and energy of 
the population may thereby be promoted in the long 
run. Space does not permit us to discuss this matter 
in detail. But, however much we may disagree 
with some of M. Bellet’s conclusions, we cannot but 
testify to the lucidity with which he has expounded his 





case. A wealth of facts is brought forward in support | Infantile Mortality, 


of his argument, drawn from many countries. M. Bellet 
performs a useful service, too, in emphasising the inter- | 
national character of the modern labour movement. | 
! 
| 





MONETARY ECONOMICS.” 


Mr CaRLiLe, it appears, is one of those amateur ex- 
ponents of political economy who delight in attacking | 
the professional exponents of that science. The first 
part of his book contains a sharp criticism and an un- 
qualified repudiation of the ordinary terms and concep- | 


se 


tions current among economic writers, such as mar- 
gins.’’ It may be only prejudice, but we think that | 
Professor Marshall’s illustration of the ‘‘ marginal | 
shepherd ’’ is perfectly simple and intelligible. It is 
certainly incumbent on Mr Carlile, if he condemns the 
received system so unsparingly, to provide some sub- 
stitute. Quite frankly, after reading his book right 
through, we hardly know why it was written, and we 
quite fail to understand what new gospel Mr Carlile 
has set out to preach. 


His main idca, no doubt, is to lay stress on the im- | 
portance of money; indeed, he has written a book on | 
“The Evolution of Modern Money,’’ and he asserts | 
repeatedly that the ordinary views about the origin and | 
function of money are erroneous. But is it fair to re-| 
present the average economist propounding the follow- | 
ing theory as if he were a modern Rousseau formu- 
lating a ‘* Contrat Economique ’’? ‘* Mankind, we are 
told, having had experience through some generations 
of the inconvenience of the system of barter, fixed at | 
last on some one substance which they should regard | 
as their medium of exchange, and, having done so, | 
eventually arranged that it should be impressed with 
the stamp of authority.’”’ Any fifth form schoolboy 
knows better than this. 

Mr Carlile’s own view is that ornaments were the 





origin of metallic money, just as in India to-day silver | 


bangles ‘serve the double purpose of ornament and 
Savings bank.’? Naturally, the relations between 
Prices and the supply of money comes in for discussion, 


and Mr Carlile rejects the usual theory that the in-| 


creased production of gold causes a general rise of 
Prices. Like most people who write on our gold re- 
serves, he has no clear idea on the subject. On page 
184 he says that experience has shown the present re- 
serve of the Bank of England to be sufficient, yet on 
Page 185 he demands a Government reserve ‘‘ im- 
mensely larger’? than the German war treasure at 
Spandau. 

In the course of his book, Mr Carlile deals with all 
sorts of questions—Free-trade, military training, 
Socialism, land taxes, Cromwellian saints, and the 


authorship of the pastoral epistles usually attributed to 
St Paul. ° 
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The Strangling of Persia. By W. Morgan Shuster- 
(London) T. Fisher Unwin. 12s 6d net. 

Brazil in 1911. By J. C. Oakenfull. Third Annual 
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The North Country Coal and Shipping Annual, 1912. 
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don) The Business Statistics Company. 7s 6d net. 

Taxation of Land Values, as it Affects Landowners and 
Others. By John Orr. (London) Daily Chronicle. 
6d net. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


| opening of the lists have been as follows :— 


Capital Applications. 














Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Coinpany. Thereon, bility. 
£ 
| Amount previously recorded.... - -137,990,872 
ISS8TES OF THE WEEK— 
Lanka Plantations, 6% Cum. 
Peet, Bh CARE. BD o ccceccccs 15,300 .. 15,3 ee 1912 .. 13,388 
Victoria (Malaya) Rubber 
Estates, 7% Deb. Stk. at 
Er rrerrerT es 10,000 .. 10,000 .. 2,900 .. 7,500 
Whitechurch (George), 5 % Pref. 
£1, at 16s net (Aug. 10) ...... 15,000 .. 12,000 .. 12,000 
Munga Tobacco Plantation, 7 % 
Cum. Ptg. Pref. £1, at £1 2s 
(AUD: Dic cvctccicscvsscceccc 30,000 .. 33,000 .. 3,780 .. 29,250 
‘ 70,300 .. 20,162 .. 50,138 
Total offered for subscription to date | Total offered for subscription for the 
in -- whole year— 
Di Réntedsicsaaunesesas £138,061,172 PEE dc ainuctnaakenwesaces £191,759,352 
TORE ccccccccccccsccececs 130,680,705 BU waceccdsdescccscsese 267,439,053 
BED cccccccscecescececee 208,144,374 BOE actccceniscccceacacs 182,356,783 
BED cccccccccccccccccess 143,099,258 192,203,751 
BIOS . ccccccccccccccesece 132,602 179 125,629,975 
BOGE seccccecsescesdacess 103,523,098 120,173,780 
re 95,586,420 167,188,408 
BOE deb ccecdcedscasacece 125,218,057 BOOP 6 acécdscscesanccvess 123,019,689 
IGA . cccccccce Scecccoes 79,796,156 





NEW CAPITAL ISSUE. 


Munga Tobacco Plantation. — Capital {£50,000 in 
£30,000 7 per cent. cumulative participating preference 
shares of £1 each, and 20,000 ordinary shares of £1 each. 
The present issue is of all the preference shares at 22s per 
share. After 7 per cent. has been paid on the preference and 
on the ordinary shares the preference shares are entitled to 


| one-half of the remaining profits. The company will acquire 


a Rhodesian tobacco estate of 3,000 acres, of which 200 
acres of land are broken up and too are under crop. In 
1910 the estate produced 3,500 lbs, which realised £350; in 
1911 28,378 lbs, which realised £2,672; and in 1912 75,116lbs, 
which realised £5,333. The purchase price is £30,000 payable 
as to £15,000 in cash and £15,000 in ordinary shares, and 
the right to allotment of 5,000 ordinary shares at 30s. 
The estate has been valued at £27,000. The vendor is to 













AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 
Advice, Information and Assistance g/adly furnished on application. 
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DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 
An extraordinar. ceneral meet o f the harehold 
Limited, was held, o: 
¢ 
i 
j I S S 
i Cl , 
’ 
j rel 
i 
| 
i 
i 
} gy 
| 
| 0 
2 
| . 
| ! 
} il ‘? 
i t ( st 
i; ~ ] 
i 
‘| t tl e 4 
1 t r i ; | 
|| ; ' 
| CIs} qa ¢ l} two com ni€ d L 
iim a unt 1Y n 
g l nce, |! ( tn 
ia atl ] ( t f tl 
; , , actt vy ( I 
iad 1 relation to t} Inne . aw 
| 7 = - 7 it10n to th tiner Ly nd were a ( 
dent of them, and Sa. Then the existiz , 

« as ai £aad * >4 ari n 
ment betw a . } es 
nent between the iwo panies had led t ilties ( 
mana meant . ao ¢ ™ ‘ 
hanagement, not easy to adjust and unsatis to b 


manage the property for three years at a salary of £1,000 

per annum. Net profits are estimated to be sufficient to | 
provide a dividend of 12} per cent. for the first year; The: 
terms of the contract between the original vendor and the 
vendor syndicate are not disclosed in the advertised an- 
nouncement. The vendor syndicate underwrites the shares | 
of the present issue for a commission of 10 per cent. in cash. 
It is not stated how large an acreage the present capital is | 
estimated to be sufficient to bring into cultivation. The 

premium on the preference shares requires explanation, as it | 
reduces the return to the investor to less than 6} per cent. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEROLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 





West End Office—22 PALL MALL, S.W. 


Governor —Wittiam Tuomas Branp, Esq. 
Sub-Governor—CoLin Freperick CAMPBELL, Esq. 
Deputy Governor—Rovext Henny Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nicnorrs, Esq. 
Manager of the Fire, Life and Accident Departments—Jases CLUNES, Esq. 
Actuary—A. C. Hemaine, Esq. 


The Corporation has granted Fire, Lifeand Marine Agsurances for 
Two Hundred Years, and n ‘ indertak s+ i Re 
tion, Burglary, Plate-Glass and Acciden Liat 
Employers in respect of Domestic Servants, As s 
under the Wor en's Compensation Act o 








COMPANY MEETINGS, ac. 





mpanies. The directors attached great immm ttance to the 
Rat: Rate Mtns nn og ae 
the trading arrangements between the 


| 

i} adjustment of 

} yanies The scheme w inal . 
panies. The Cnheme Was a final settlement of the 
' 


the two ce mpanies. 


PRINCIPLE OF THE SCHEME. 
The principle of the sch 


t 


4 


I to the Rubber 
woul j nece ssitat > ne Twra “amr ,? : . 

d ne tate the lyre Company’s remaining in busi: 
aS an active trading corporation. 


; : The vital point was th 
the shareholders of the Tvre cae 


Company wer iddlem 

spades anaes * al pany were middlemen, 
mul ‘y maxe their profit after the manufactu 
theirs, with the result that their profits h 
certain. Under the scheme all the 


anc 


i 

j 

concerned with the business 
became remunerative 

| for their goodwill and the dividend received on the 

allotted in consideration for the assets. ' 
exchange an uncertainty for 
and the value of which could 
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heme was that the Tyre Company 
Company all its assets, whict 


usiness 


} 
i 
rers had made | 
ad become very un- 
assets which were directly | 
were capitalised and immediately | Act, 1993 .. 
to the extent of the royalties received Total 

c shares 
. Therefore they would atone 
a certainty which was defined, | Ttnsfer Act, 1911, in part payment of the purchase money of the Met 
be ascertained. They excluded | Telephone Company's undertaking. his transaction does not appe 
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from the transfer certain assets which did not come 
that category, namely, certain investments about the value of 
which there was no question. Investments in allied tradin 
companies would be transferred. The assets transferred woul 
be paid for in three ways. First of all the Rubber Co “ 
would take over the whole of the responsibility of the deber, 
ture issue. Then the Rubber Company had to discharge the 
liabilities of the Tyre Company; and then there was a cash 
payment, accompanied by an obligation on the part of hs 
Tyre Company to apply for certain shares at sos each 2 
figure which had been arrived at after very careful ci 
He would point out that since the last meetin 
independent shareholders had purchased shares at 57s af ae 
the prospects of the company had not altered since ‘then 
During the present year to date their motor tyre bedael 
had increased by 41 per cent., the motor cycle business by 


Zz 
p> 
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| nearly rio per cent., and the cycle business by nearly 20 per 
| cent. He had every confidence in the future of the under. Fc 
king. In conclusion, the Chairman formally moved the mn 
esolution. | 
Mr C. W. Hely, J.P., seconded the motion, which was Fe 
t 1 t U 
MEETING OF DEBENTURE HOLDERS, . 
\ meeting of the debenture holders in th mpany was | U 
is held to consider resolutions approving certain 
i ns in the trust deed, and contained in a provisional | U 
ment made between the Dunlop Pneum Tyre Com. 8 
he Dunlop Rubber Company, and the trustees of the | 
Iders. Mr Arthur Du Cros again presided. 0 
i { in explained in detail the bea: ng of the pro- 
the security enjoyed by the de ture holders. | 
he said, only one practical change ught about | F 
{ the two resol ns they wer 1 to approve. | | 
it their urity was improved effect of | 
thi lution was simplv that, whereas at the moment.| E 
ess of the undertaking was carried the Dunlop | | 
lyre Company, the Dunlop Rub! Company, | 
in a better position to carry on the business, should | | 
ted He proceeded to enumerate the particular | 
tring the debentures, and to explain how they would | 
the new arrangement, and concluded moving the | | 
, Which-was, after a brief di , carried. | 
irman then discussed the bearu the second | 
fhe position was, he said, that debentures | 
at the rate of 4 per cent., and repayable | 
years. The proposal was to » the rate | 
45 per cent., and to extend the for repay: | 
, when they would be paid off at 103 per cent. He 
he whole bearing of the proposal to be con- | 
the point of view of whether t! Ider was a | 
estor, or whether he wished to take his money | 
He concluded by moving the resolution. 
j sion ensued, and on a show of hands the se ond | 
s declared lost. The Chairman thereupon inte | 
that a poll would be taken. oe, 
sult of the poll was as follows :—For the res ution, | 
2 debenture holders, representing £33.2 against the | 
. 208 debenture holders, representing £20,800. The | 
Cc} n stated that the necessary three-fourths majority was | 
than obtained, and he declared the resolution carried. | 
The pr edings then terminated. | 
ee 
PUBLIO INCOME AND EXPENDITURE. | 
REVENUE. 
—_——— 





Total Receipts int —— 
the Exe > rT fror i gE e 
he Exchequer 1 wae Week 


‘ Apl. 1,'11 nding | endl 





to to 
\ug.10,'12.Aug.12,"11) 1912. |_ 290 
£ £ + ‘ 
Balances in Exchequer lst April :— , 
Bank of Bngiana .........-.s000- 10,623,072) 12,518 37¢ - = 
Bank of Ireland ......0-.-..--00++ 845,538; 1,027,797 ++ |_ ne 
REVENUE. 11,468,591) 1554617) +» | 
IL cnnnsnnsnsniabiibakediinieae’s 10,956.20, 11,816,000 $¢6,000 oD 
NN vtadeadiantiddibtennsnddnidess 11,560,000) 12,251,000 420.900 


Matate; Bes; DUMOS éccoscccccoecceces 


PND catkscscnansecasdddacueenesod™ 


si 3,747,00C| 3,328 00C 10,000 
ee apbkues kia sends ’ 5 | 10,000 

House Duty..... ombtiaus sem cé ain ‘ S80080 nt ‘ 169,000 
Property and Income Tax... 7,054,000} 9,090.90) 180,000 ; 
Land Value Duties 50,000, 110,00 , j 


11,176,000, 9,039,00C 






ONPG sake cctecdcnkeesé<tasesans 9,309,900; 7,940,90C| 
; Crown Lands........ iit aian cea osaee 169,000 160,0€C 3 4 
| Receiptsfrom Suez Canal Shares and , 
NE COND 5.n46ccckkeieasie andes 830.587 172,584 ee "sa 
MELOIOGE i siinccaideks teres cd5ink 945.691) 997.169) __ =» Tab 1 
ROVE cc teins scetinunotemees 56,157,270, bE, dei,153,_ 2522008 2 226,56" 
Total.incinding Balance ........ 67,602,869 ¢9,.03,524 2322000 2, 
OTHER RECBIPTS. 
Repayment of Advances for Bullion .. 350,000, 100,000 7 S 
Wt VOR TUNG 6 oi cn diicdas ckdchac 6,4L0,00C pe + 


Under Telegraph Acts, 1892 to 1907 .. ee 
Under Military Works Acts, 1897 to 
Bens eebsnecnebecdas 


Under Public Offices Site (Dublin) 


300,0 0) ag or 


150,000! oo * Ree 
| | 

95.00" o* 5 a eee 

Ts __ 25.00 | __-- 

_ 14,355,869 fies 20 

_ On the 22nd July, 1912, Exchequer Bonds for £1,000,0C0, bearing interes 

9 per cent.,and repayable January 1, 1930, were issued under the elephone 
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above statement, as it did not involve any Exchequer receipt oF issue of 
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Total Issues ont of the Exchequer 
to meet Payments from 


wigan ang, eee || SCOTTISH PROVIDENT INSTITUTION 


Aug. 10, Ang. 12, | Aug. i0, | Aug 12, 


OF THE 


1912. 191). 1912. | isli Make its Policies peculiarly suitable as a means of 
ee _ ) Te ae ak a providing for payment of 
ional Debt Services ...-..+++-+++- 9,523,941 9,723,138 6 805 63,773 | 
eeclepenent and Road Improvement 7 aol = ma | ESTATE DUTIES 
RUE, secenvessesagecusness eevecces 594,188 = §27,740 €8,274 152,84 | = Se Dc age 
Payments to Local Taxation Ac- a 
Counts, AC... --ceeeeereceeeeeeeees 2,090,588 2,083,724 10,380 39,180 | Accumulated Funds £15,000,000., 
Other Consolidated Fund services... 673,914 695,054 ia se ee eee 
Supply Services ....+++++- Meddbcedeees 46,438,282 46,193.453, 2,181,352 1,960,569 ; 
Bxpenditure.... .sececeeceeeeeees 59,190,913, 59,223,109 2,266,821. 2.295606 | fF Lesden Office - - No. 3 LOMBARD STREET, E.C. 
i West End - Ne. 17 PALL MALL, S.W. 


OTHER ISSUES. 
For Advances for Bullion ...... eenee 
For Advances for Interest on Ex- 


630,000 300,000 














—— Office: 6 St. Andrew Square, EDINBURGH 








r Bonds under the Capital 
eeeanditure (Money) Act, 1904 ..... 7725) 7728. ; 
For Treasury in -cecsedieennaness ° ee 4,000,000 ee . 
Under Telegraph Acta, 1892 to 1907.... 340,090 300,00 as . 
Under Military Works Acts, 1897 to 1903 oe 150,000 
'| Under Land Registry (New Buildings) 
EIU, a:scacanesteneiiibabeins 12.00 1,000 
Under Public Buildings Expenses Act, 
1] “399 innit ein oaa 20000 os 
|) Under Public Offices Site (Dublin) Act, 
i Ti teahnevtnueas sisexs piubinanoigen o 25,00¢ 
|| Surplus Revenue, 1907-8, issued under 
fection 9 of the Finance Act, 1908 .. 13,00% 16,000 ee 
d Sinking Fund, 1910-11:— i 
SEES ites Mitac rsscinncsl «« | a «. 200,020 BANK OF ENGLAND. 
Issued under e Finance Act, 1911:— } 
Bection 36 (1) (0). .seeseeeeeeeees am Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
“ame t md, 1003-38. looued to ; the week ended Wednesday, August 14, 1912. 
DID Gs 004661 00eeeeeeeeaentec 560,0CC i 220,000 
62,322,62& 65,486,834 2,516,821 2.395,606 e 
Balances in Exchequer:— Inc.orDec tor Week ISSUE DEPARTMENT. 
Bank of England ..... ecccccccees 11,236,357 3,781,457 — 337.441 — 267,059 £ \ £ 
|] Bank of Ireland ...eccccccccceeees 796-872 916.633 + 142.620 + 97,820 . 
} 12,033,23.  4,698,c9C — 194,821 — 169,239 | Notes issued ........ 58,012,260 Sern debt.... ey 
ona ther securities .... 434,900 
| . . 7 —" ~ m 
|; Treasury Bills outstanding on Angust 10, 1912:— £ Gold coin and bullion 39,562,860 
Billa issued ty Public Temder .....0.sccccccceccceccscees ane 7 530,000 58,012,860 58,012,860 
ee ee e 7,000,000 
Treasury, A st 12,1912 | ecececese «+ 14,590,000 BANKING DEPARTMENT 
£ £ 
, r | Proprietors’ capital .. 14,553,000 Government securities 13,982,472 
| SAVINGS’ BANKS RETURN. Rost Seen iaae 3,543,543 Other ssourities ecee 34,141,958 
. fn}) -R } . -ubli its* 16,652,231 Notes .. 28,499,895 
Tue following ‘turn shows the . _Yy Public deposits sees 16,052, YOUCS se seeeeeeees «+ 28,999,895 
+ Return shows the Amount received from, Other deposits ...... 45,265,123 Gold and silver coin 1,315,332 


Savings’ Banks in the United Kingdom by 





missioners for the Reduction of the National 
including transactions on the Sav ings’ Bank Investment “Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Account, during the four weeks ended August 10, 1912:— 


and paid to, Trustee Savings’ Banks and Post Office | Seven-day and other 


the Com- Deméesceesaansese 27.760 
Debt, 77,939,657 77,939,657 


Dividend Accounis. 


: Dated August 15, 1912. J, G. NAIRNE, Chief Cashier, 
| Total Amount Total Amount 
Received by the Paid b : ; at 
| Deciaietetenen deni The following were the changes in the principal accounts when 
TRUSTER Sa\ s" Banxks:— £ s da £ 8 ¢ compared with: last week > en SOREN 
In mon y at terest credited......... 37,724 8 4 298,953 0 O | . 
7 = so Rc —_ = the 7985 9 0 ane | Circulation (exclading 7-day and other bills) .... ae eer 
f gs’ Bank Investment Account.... 665 3,269 0 8 
Transf r certificates to and from Savings’ - - | Public deposits yeaeees Geaesocccceceocoesess coves se seteens - 264,128 
Banks and Post Office Savings’ Banks 7,877 6 4 1676 711 | Othor deposits ....ccceccccccees ee eeeeereeeee coce 2413, 08 cccce eee oe 
aesle | Government securities ..... ccececocecececscoce ee co eee eee 
DOR. cvsccacdaneelaweenessa’ 53,267 1 8 512,989 8 4 | Other securities ........... ditdakestesnnuatide a eee . 
Post Orrice Savinas’ Banks :— | Bullion..... etétcsdaneiieendisiasasanaaaa veveee 1,186,361 eeeeees ‘ “a 
In mone; and interest credited...... gis 29,739 15 2 552,020 0 ¢ Rest ...ccccee ee ee ee eeereresereeeers ee eeeeeeeee ** 24,221 seceeese ** 
For stock sold or purchased for the | BSUS cocccccececcesecoeseesecoece eectdouasens LSERES | coccscce ee 
ae Bank Investment Account.... 95,354 7 233,950 16 3 | 
ansfer certificates to and from Savings’ ; : . : 
Banks and Post Office Savings’ Banks 1676 711 7,817 6 4 The following shows the amount of circulation, Bullion in both 
, : | departments, Banking Deposits, Banking Securities, Reserve and 
SID siete ae aah . 126,770 6 8 793.828 2 7 P ; 
—— = TS ———" Rate of Discount for three months ended August 14, 1912:— 
At Aug. 10, At July 13, At Aug. 20, y | oe. 
1912. 1912. 1941. | Gola : Securities & 312 
T Coin ana| 2 from | “orctuding = Hae 
otal amount at the credit of: £ s a £ s a £ s da! Date. |YOm ane’ abroad or Bank P : Deposits | Banking | Reserve. 22 4 
The fund for the Banks for Bullion.) “ous for Sills ' Depart- | 34g 
DPD seacnacsdeckaccens 52.792,933 16 7 53,052,662 3 3 51,995,034 16 3 Export, : ment. £24 


he Post Office Savings’ 
Banks Fund 


Savines’ Bank 
CCOUNT :— j 
Total amount of stock held) 
mot depositors in— 
sree Savings’ Banks ..) 2,699,670 8 1 2,684,811 15 0 

Ost Office Savings’ Banks 25,743,220 8 9 25,593,458 10 8 


INVESTMENT 


Total ............ | 28,433,820 16 10 28,278,270 5 8 








ERE—=-83]}]"9'$'$oNnnn"™*7 





occescnenneees 180,212,511 G 6 180,879,568 16 §173,190.325 12 2 | 
Pccccvecszee 253,005,450 17 1 253,932,230 19 § 225,185,364 8 5 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re-/ the Bank Returns, the Bank Rate of Discount, the Price cf 
jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. a period of three years corresponding with the present date as 
Communications must be authenticated by the name of the writer, 


1912. £ £ £ £ Osh ae % |% 
| May 22,40,036,726) 215,000 in 28,884,350 57,642,967 45,873,993 29,602,316 5135 
| _  29/39,360,792) 145,000 out 28,954,660 61,695,112) 50,640,533/28 856,131) 463) ~ 
June 5/40,685,454/1,485,000 in 29,084,390 62,024,343) 49,787.341| 30,051,064) 484)— 
| 12/43,089,377, 40,000 out 28,786,265 62,016,956) 49,082,602)30,755,112) 49%) — 
19)41,510,043, 74,500 out) 28,576,360 63,907,494) 50,351,803) 31,585,683) 494|— 
26)41,083,754| 63,000 in 29,208,775 66,736,391) 54,259,583)50,524,979) 453) — 
2,637,918 12 4 | July _3/40,402,056) 748,000 in 29,973,385 59,764,762) 58,809,053) 28,878,671 4igi— 


10\40,388,477, 406,000 in 29,566,270 58,247,205) 46,987,560)29,272,207| 593) — 
ee ar 17/40,962,471| 726,000 in| 29,344,360 |58,956,697' 4€,919.958/30,068,111/ 51. | ~ 
26,622,539 13 10 24/42,163'856| 293,000 in| 29,331,640 60,090,548) 47,858,727) 30 282,216) 503) — 
ee 31/40.722,839 766,000 in 30,033,930 |59,775,882| 48,740,269/29,088,909) 488) — 


ee CAUg. 7/39,691,831) 63,000 in| 29,987,790 (57,667,173) 47,596,039/28,159,041) 483 — 
14140,878,192, 816,000 in 29,512,965 159,815,354! 48,124,430'29,815,227) 494'— 


Subjoined is our usual table, affording a comparative view of 
Consols, the Price of Wheat, and the Leading Exchanges during 


well as ten years back, viz. :— 
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1, he... -dnado dp. uae ae 














| 


| aug. 16, | Aug. 14 

At corresponding date | Aug.13, Aug. 18, | Aug. 17, | Aug 6, g. 14, 

with the present week, 1902. | 1508 1910. | Iyll. 1912. 
snail ; piece cake: felted Ee - 

i tion (excludin z £ &£ 
aan anne REG). ccceees : 30,163,050 25,008,440 28,412, 930, 29,924,370 23,512,965 
Public deposits .... 9,603,360 10,221,667) 17, 566,143 7,320,282 16,552,231 
Other deposits ...... | eae 44,809,374 38,730,093, 43,313,347 ee 
Government securities. ...| 15,982,336 15,365,672, 16,070,530, 14,967,286 anaes 72 
Osher securities .......... 253,452, 28,769,513) 28,589,988 25,626,161 34,141,958 
Reserve of notes and coin| 24,506,7/3) 28,954.157, 29,959033 28,603, 272 29,815,227 
Coin and ballion.......... 36,900,763 39 {942,593 | 39,921,963) 40,083,642) 40,878,192 
Proportion of reserve tc 

BERMAN OS ----acaseovee soe | 521m | SH | Se 9B 
Bank rate of discount . 3 % 3% «| 3 * ns 
Market rate, Smonthe’ bill 244 a 2 24 23 & Sth 
Price of Consolg.. ..++. a cOte 785. eed 
Price of silver per i daedie | _ 24ynd osha 244d 24a 283¢ 


Average price of wheat ..| 3ls 74 | 443 9d | 333 5d 3ls 6d 393, 2d 


Exchange on Paris (short) 
— Amsterdam (s b ort) 
— Hamburg (3 ane 
Clearing: “house return . 


12.28-3 © -12.2-22 | 12.1g-18 | 12.19-23 | 1 
50.6064 | 20.57-61 | 20.6549 | 20.60-70 _ 20.70-74 
165, 525, 000 265, 250,000 299, Ber) 000 287, 080,006 315 005,000 


compared with the ‘‘ other 
,696,036 : 





The amount of the ‘ other deposits ' 
securities,’' showed in 1902 an excess of £12 
excess of £16,039,861; 
191r an excess of £17,687 ,186. 
£9,121,165. 


In 1912 there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ 








in 1909 an | 
in 1910 an excess of £10 340,105; and in | 


Clearing | 


25 184233 25.114-20 | 28.224-274 28 26} 283 28.264 283 ___ Total to date......) 


BRISTOL- 


Jan. 1 to Aug. 3 ...e. 21,398 000 19971000 +14 
Week ending Aug.10..| 426,000 460,000|_’ LN 


| 
2 

Total to date......| 21,824,000 285,00 13800 a 
t 


LEICESTER— | 
Jan. 1to Aug. 3 ......| 8,227,600 8,085,00c| 
Week ending Aug 10..} '127,600 ‘162 “400| + ag an 
Total to dateoe....| 555,200 8.287400 10100 “Ya 
NOTTINGHAM— 
Jan. 1 to Aug. 3 esses} 10,065,900 aaersel 24 
Week ending Aug. 10..| ‘291.500 238,900 4 a aa 


10,357, 499 ) 10,056,800 + 300,600 25 298 
i, 





FOREIGN BANK RETURNS. % 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


| corresponding statement of last year :— 





BANK OF FRANCE. 





Cr — Inereage 
— 8, ~% 1, Aug. 10, or Decrease, 
912, 912 1911 aan 
aa sl as Se Week. ast Ye Year, 
ASSETS, £ y £ as 
Coin and bullion—Gold 131,567,000 131,468,0C0 126,944 0C0 + Soon + ofum 
—_ Silver 32,255,000 32,071,000 33,825, = + 188,000)— 1,566.90) 
Government securities .. 15,704,000 15,704,000 15,704 
Discount and advances . 70,411,000 78 271,000 66,553.90 ~7,850,200) + 4,058,000 
LIABILITIES, 
SOD. ccadesccxnsate re |S 717.000 209,587,900 201,842,000 —4,870,000) + 2,875,000 
Government deposits.... 11,203,000 11.652,000 8,922,000 — 429,000\+ 2,281.00 
| Private deposits ........ 27,512,000 25,877,000 22 891,000 + 1,635,000'+ + 4600 
AUSTRO-HUNGARIAN BANK. 
eo July 31, | July 23, July 31, Last | 
> | 1912 19:1, Week. |Last Year. 
ASSETS. £ £ Z | t 
Coin and bullion—Gold 51 713,200 51,630,000! 55,818 00C +  83,000\— 4,106,000 
Silver 12,090,090 12,272,000, 12931,000 — 182,000— 819 


| Discount it advances, &o... 


house. Special days are given separately, together with the | 
total increase or decrease to date in each case :— 
Weeks Ending | Town Cuemny Guu, ; Total, 
1912 a7 £ é 
January 1 toJune 19.. 6,831,036,000 595,538,000 7,426,£74,000 
June DP ddcetinssanee 230,038,000 22,639,000 252,677,000 
July D cspebianenes 562,933,000 25,594,000 388,527,000 
are 263,303,000 30,135,000 293,243 000 
Ore 505,167,000 26,950,000 332,117 000 
_ eee 240,065,000 22,913 000 262 979,000 
Pe civeenseouns 02,269,440 24,584 000 326 853.000 
August Dr are 263,304,000 24,164,100 287,468,000 
_ 289,231,000 25,774 000 315,005,000 
Total, 1912 . webths< 9,087.152,000 798,291,000 9,885,443, 000 
Correspondi ng to tal 9ll .. 8,610,9491,000 756,416 003 9,377,357,000 
Increase or Decrease in | + 476,211,000 + 31,875,000 + 503,086,000 
Pticgekciusbanenness 1 2 5°53 % | = 416 % = 542% 
Gross totalin 1911 ........ 13,392,457,000 1,221,420 000 14,613,877 000 7 
inns decuasadbseore 13,468 551,000 1,190,312 000 14,658,853 000 
Increase or Decrease inj) — 76,094 000 + 31,108000 — 44,986000 
tktisdssrshncekavd (| = O56 % 261% = O31 % 
SpeciaL Daya, 
Btock Exch Pay Days Yonsols P ‘Fourths” of the 
ange Pay Days Conso!s Pay Days. Month. 
Date Date Date 
j b weg : . £ nnn 1911 £ 1911 £ 
an. 12to Mar 5, 0,000 Dec. ] 59,758.000 Dec. 4 64,5 
Apl. 12..... 93,725,000 1912 —" ~I912 vee | 
hkeénensivn 105,432,000 Jan. 4 56,205,000 Jan. 4 56,205 
ge ee 117,591,000 F's 2 55,586,000’ Feb. *3 eT asT On 
shssabeacd 109,428,000 Ma j 63,778,000 Mar, ‘ 56,691,000 
June 14 sioates 99,716,000 Aj 9,721,000 Apl. a 56,515,000 
ve 28 ‘seeakues at, OM »,794,000 May “ 47.735 000 
PEE The vccsesess 92,252,000 . 435,000 June 4 — 54751,000 
sa a ete eeeees 83,1 44 000 j 5 7,502,000! July 4 53,854,000 
MS BS ivccisies 99,086,000 A €5,045,000' Aug. *3 53,102 000 
Total, 1912 . 1,475,389,000 272.066 00 
ene... 72,066 000 427,099,000 | 
total, 1911.... 1,451,324,0 169.05 4 z 
tooo Deosj|+ MGaeee «|, aepamtoo) | srmtouamn 
Inl912 ....4)@ 166 & 062 4 = 12-46% 
Gross total in 191] 2,218,700,300 678,652 i ‘ 
Do 1910........ 2,261,385,200 138,430,000 508 eee oD 
Inc, or Dec. {\— ” 42,685,000 - 54,778 000 28,129, 
in 1911 = 8 oe CO — ,000 
__ ae... 188 % = 6% ! . 4 1% 
* The fourth fell on Sunday, ern 
PROVINCIAL CLEARING RETURNS. 
| | oe ee ee 
lai ha “ ; 1912, 1911. | Ine. or Dec. 
MANCHESTER - .) ns fee ] 
Jan.l to A 3 ; . . % 
o Aug. sabia a 857,400/203,884,800 —3,027,40C; 1-48 


Week ending Aug.10.., 6,300 200, 5 642, 200+ 658 ‘000) 11:66 
Total to date...... 207,157,600 209,527, 000 —2,369 =f 113 
LIVERPOOL~— 


Jan. 1 to Aug.3 ...... 


bee 255 ,000) 130,419,900 +6,835, aa 


Week ending Aug. 10 . 3,495,200) 3,425,100 + W@W, 100) 2 204 
Total to hit v 140, 750,200 133,845 3,845,000 +6, 905 ,200| BA 15 





j 
42 138,600 39,186,700 +2,951 900 
1,015,700) 695,700 + "320/000 45-99 


akties | 43, 154,300 39,882,400 + 3,271,900] 2 _ 8-20 


NEWCASTLE-ON-TYNE- | 


Jan. 1 to Aug. 3 ‘soul aiiinies 
agesice| 2,012, 
Week ending Aug. 10..| 1,031;800 __ 870,000 fe 161 800 _18-59 


Total to date......| 31 (806,000 29,631,600 +2,174,400| 7-33 


Jan. 1 to Aug.3 ...... 
Week ending Aug. 10. 


6:99 


| 
| 


, 42,783,006, 35,551,000 34,887,000 + 7,252,000), + 1.896000 


LIABILITIES, 








Current nt accounts...... 


Circulation . ... +++ 96652,000 87.045,000 95,936,900 aml + TIO 
NATIONAL BANK OF BELGIUM. 
ae Aug. 8, Aug. 2, | Aug. 10, | Last 
1912 1912. 1911 Week, (|GLast Year. 
AssETS. £ £ £ 8 i 
Coin and bullion ....+.. +-10,776,000 10,C95,00C 10,037,000 + 681,000/\+ 73300 
Other eoounees eeeccee. 25,866,000 30,891,000 23,394,000 —5,025,000) + 2.472000 
s1ABILITIES, i 
Notes in circulation ....| 37,169,000 38,087,000 34,630.00C — 978,000'+ 247900 
Current accounts....... 4.052.000 7,630,000) 3,492.000 3.578.000) + 560,000 
BANK OF SWEDEN. 
Aug. 10, Aug. 5, Aug. 12, | 
1912, 1912, | J9lI1. Last Week Last Year. 
Assets, + £ £ £ a 
DE isdinccumenat 5 374,000 5353000 4,733,000 + 2100+ G10 
Balance abroad = and 
foreign bills ........0. 5,762,000, 5.777000 4,584,000 15,000 + 1,178.00 
Swedish and foreign 
Government securities 1,315,000 1,315,000 _ 812,000 .. + 5500 
Discounts and loans .... 5.41600) 5,421,000 5425000 —  500- 9m 
LIABILITIES, | 
Notes in circulation ...., 11,035,900 11,178,000 10,391,000 143,000 + 6400 
Deposits at notice ...... 2,474,000 1,988,000 2,392,000 +  486,000\+ 1 ram) 
NEW YORK ASSOCIATED BANKS. 
ie: Ae. o. , ae ae Las 
lyl2 192 19i1 Week. Last Year. 
AssETs, £ £ £ ~ ae 
DIES éscsccecaneees sees) 72,788,000) 72,262,000, 70,390,000 + 526,000 + 239800 
Legal tenders ..........; 17,340,000) 17,704,000) 16,848,000, — 364,000|+ 492,000 
Loans and discounts .... 408,014 900 108 284 000 392,660,000 — 270,000) + 15,304,000 
LIABILITIES, 456,000 
| Set depon RSE ee 9,074,000 9,108,000 9530,000-— 34,00— 
et deposits (inc. U.8 
Government deposits) . 381,560,000 $82,204,000 364,828,000 — 644,000, + 16784000 
| REsERvE (Specie & Notes) 90,128,000 89.965,000. 87, 238,000 + - 162,000 + 2,890,000 
| Legalreserve.  ....... 85,840,000 85,916,000 76,000 ‘soo 
Excess of actual reserve! 4,288,000 4.050.000 "4,319.00 + + 23800— oe 
BANK OF NORWAY. 
ie Aug. 7, July m4 Aug. ae Last . 
‘ | 19." “asia” | “Asli” | Week. Last Yo 
SSETS, | j 
ee veses, 2253000 2208,000/ 2222,000+ 45,000+ 5100 
Balance abroad and } 975,000 
foreign bills ..........| 1,197,000) 1,100,000} 1,472,000+ 37,000— 
Foreign Government’ Be- 12,000 
curities ........ sees} _ 518,000, 518,000/ 530,000 se - 673,000 
Discounts and loans .... °| — 3.790,000, 3,063,000 — $4,000 + * 
Note LIABILITIES, | + moo 
otes in circulation .... 5, 
Deposite at notice ..2-".| 58 "583 000 _S6zhno| *ono00 + 10.00 + 
IMPERIAL BANK OF ae ee 
Aug Me July 31, | Aug. 7 Last | 
| “y92.” | “ysi2.” | agin.” | Week. |Last Yee 
Coin and bullion | 65,487 57,000) | 63:73 000 58,582, 200 — 1 16.00 4 si 
Discounts and advances on 51,929 000 47,341 =4381 m 
LIABILITIES. 4,491,000 
Notes in circulation .., 83,837,000| 87 130,000 719,346,000 —3,233,200 + 
“| 31,175,000 32,094,000, 27,442,000\—_ 919,000 + 


Note circulation below the legal imum free of taxation £10) 
against £6,495,950 above the a "ae last week. Clearing-hous? 
return during July £329,878,725 against £282 817,810 in June. are 






| 
| 
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BANK OF RUSSIA. NETHERLANDS BANK. 


Pe oo © ee Pee Pita Eek age a7 ~ Aug. 10, Aug 3, | Aug.ié, Loss| 

| = * aun = | aoe Seat Year . _ — | — — ‘or ‘crs 
ug. 5, (29, ug. eek, 5 SSETS 

—_ 1912, | I91lL. | Coin and bullion—Gold 11,998,000 12076.000 11,844,000— 28,°00\+ 154,000 

ASSETS. £ £ =. Silver 892,000 915,000) 1,683,000— 235,000— 751,000 

GOld ..eseeeeeereeeeerees| 131,1 183,000 = ,538,000 127,245,900 — 155,000 Discounts and advances 12,916,000 13,549,000) 11,752,000— 4335,000\+ 1 164,000 

“1 ; 


+ 
Balance a! TEETIITI] 25:162,000. 22,160,000 eee + 1,002,000) + LIABILITIES. 

Silver and subsidiary coin) 8 083,000! 8 173,000 7,648.000— — 90,000) + Notes in circulation .... 24,178,000 24,523,000! 25,434,000— 345,000/+ 744,000 
Securities and short loans: 26,492.00 36,841,000 28,854,000 — 349,200! * i 208,000 265,000  437,000+ 43.000'— 129,000 
Other loans and advances 25,785 000, 27,398,000 21,027,000 — 3,€13,000) + ANCE CR tie , Pe - 
Securi belonging to 

tigs belonging %' 10.792,200, 10,400,200. 11,635,200 + 392.000) — BANK OF SPAIN. 
eseeeee 3,788,000, 4,790.000 3,820,000 — —1,002,000|—- Aug. 10, | Aug. 3, , Aug. 12, Lass 


es au by c ‘ ‘ oe Tear. 
Beletnesand treasuries! 7,135,000, 3,599,000 4,869,000 +3,537,000| + 2,267,000 anit. > = — = poe 


—— saalanaae & 

244,421,000 244,699,900 224,751,900 — 278,900] +19,690000 | Binver'“7"""""7"""""""2"" 2g 9e50 passe ons Jesszen*. 3tooe+ sone 
Notes Li voalation +... (129,¢09,000 127,600 200 120,287,200 4 2,309,000) + 9,642,060 Spanien @' a 1S779,00 13:779,000 13:779,000 * yan Mine, 
a ones) 5,500,000, 5,500,000 5,500,000 “ | oe Treasury bills, oe ‘ onal apenans = i 
Page MEN aay summa + amsay + ascaae | NOM eas” SAAR Seon Gomme 
Miscellaneous 6.292.000 5,840,000 7/616,000 + *62000— 1,534,000 | Prrewlation.-.---.---0--2) 7S E85, 


Balances due to branches, accounts 18,828,000) 18,582,000 19,170,000 + 246,000. — 342,000 
and treasuries ........ ee es ie 4 | il 8 


244,421,000 244,699,000 224,731.000 — 278,000) + 19,690 000 SWISS NATIONAL BANK. 


ae Aug.?, , July 3i,, Aug. 7, Last 

BANK OF ITALY. 1912. 1912 I9]l,’ | Week. |Last Year. 

aly 3 Jal siiiiedaaiiceaimaiiiaae Assets, £ £ £ £ £ 
uly 20, | July 10, | July 20, Last : Coin and bullion—Gold 6,793,0C0 6742000 6,428,000 + 51,000 + 365,000 
Assets —— _ iil. Week. Last Year. _ Silver’ ‘537,000, 535,000, 692,000+  2,000— 155000 

. as 3 4 
Total cash .....-e0secee-| 46,034,000 46,035.00) 43,6:0,20¢ — ’ Dueeeees and anvanees 4,899C00 5002000 4,465,000 105,000 + 434,000 
Inland bills ...++++e00e- 18,098 30C 18,461,000 18,194 300 — ‘ Notes in circulation .... 10,901,000 131,195,090 10,207,000— 295,000 + 694,000 


2,714,90C 2,784,00 2,670,000 i 4 + 88 1S 
— | Slaer'o0c 4461.90 3°29 00c Deposits 1.847,000; 1.659.000 689,000'+ 188,000'+ 1.158,000 


Government securities ... 6,69500C 6,439,090 6,565,000 + ) In the above tables the Reichsmark is converted at ls; the Austrian crown 

LIABILITIES, . at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
Note circulation .......- ° 318 0OC 65,733, 0M) 59 211.00 . } kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
veveeees| 5,745,000 5,259,000) 3,457,00C + currency is reduced into English money at 4s. per dollar, 





3 
8 
5 


HOME RAILWAY TRAFFIO RETURNS. 
: Receipts tor Week Ended a ae 
August 10000 Trate Aggregate Receipts this Half-year. Aagreante Total this 
- a w. wok Passengers, X&c. Increase or Goods, &c. Increase or 2 ae sie 
Bi Desronee. hows st] yor2__ rons, | P°eTe**- | aoe | aon, | Decrease: | riz | 1911. | ecrense., 


| Miles Open. 


la, 


Name of Railway. 


Cor sp ng 


Week in - 


= 
— 
= 


Merchase | 


Mi 


1912. | 1911. 


Eyouse axp Was. 


Brecon and Me joes 1,197 1,249 
Cambrian pegaceuies 7 2,446 
Central Londor ‘ oe 
City and 5 na 7 - os 
Furness : 2 7,122 
Great Centra seine 37, 900 60,9 5, 800 
@reat Easter: J i 38,600 47,20C 145.8 
Great Nort! oeee 0g 80,000 60,100 | } 
Great Nort! l jade } : : 

Great West ~euécun ee 3 1229,000 1 

Hull and Kk ’ wh 3 oo 
! neashire \ shire.... 5 107,506 

London and \ ter ale 965 ae 

pate and Vestern ,02 96,000 

on. Bright sud ‘os 7 

London | nt 4 _— 

Lon. Tilbury « ithe B1 | 16.666 

Maryport and Carlisle .... 334 

Metropolit fond 14,952 

Metropolita t : 25 25 ; 

Midland eee 124,000 128,00 

North Rast: eect 7 108°83) | 896,381 801,715 + 94,666 |1,453,513 1,364,85¢ 
Nortn Las ana 3,689 8 ; 1 317 21,87: 997 11 22,936 1,840 ,096 44,814 45,837 
x. orcs ( Af . ; fm 1290 > ‘ 1 700 74 4 5 4 + 
| Canal I i oees U 10,000 yeu SU 6, ee d oe ‘ VU 1 1,400 “oan - "320 5 sf a } 128520 122,78 
Rho mdda and V arise ay 2 000 10,505 — ‘ 16,768 16,236 
| Eaymney a a *s 41,995) 50,468 

ast rnand Chat. Rail. || 106,562 139,509 124,006 + 15,503] 710,061 706,589 
Taff Vale eeetenns 1 8,300 90,864 70,326 + 20,538] 120,793 100,514 


- & 


2 é £ 

8,941 §,325 616 124 3,5 606 

15,424 Oi , 408 , 2,669 420 

es ae 7 25 1,562 

ac . ae es ° eq },201 3,7 1,576 
32,896 33,719 823 46,546 369 - 5,17 . 74,088 5,354 
194,60 190,30 a0 403,400 359,706 5, 704 3,000 550,0 + 48.000 
516.5 507,000 + 4,500 298,100 0, 900 37,200 | 814,600 787,900 + 26,700 
418,00 416,290 Le 415,000 382,200 2, 80K 333.0 98,400 + 34,600 


+: . 42 
1,115,000 1,115,000 - ,000 885,000 


477,500 465,824 + 11,676 414,494 391,502 + 22,902] 891! 857,416 
,132,000 1,119,000 + 13,000 1,045,000 965,0 90, ,177,000 2,074,000 
529,900 °537.7 "800 °177,800 175,300 + 2500] 707,700 713,000 
395,555 393,425 + 2130 97,663 $20 - 

15,651 529 
re Me 12.647 
8,188 02 2, 101,192 
e a 2 945 852 
982,000 32,060 + 100, 639,000 1,529 000 





PHttt+tttt+ttt t+ l+ttet+) tl +4 





| fen 
| Caledonian* Q 48, 700 
j Glasgow and \ st * 27.300 

Great North of : ’ 702 
| Highland pind 11,326 
| North Britis); : 69,600 


115,900 109,000 , 901 217,300 215,200 
47,900 0 500 100,60 99,100 +- 
ee : 23,350 23,250 

29,765 31,211 
230,800 230,300 


27,531 27,057 

37,986 41,519 

146,515 150,514 

ee » 193,260 207,956 

31, 411 32, 67,643 71,807 


+i lt+ +4441 


Lai tt a 
| Belfast and County Do 3 
| Dublin and s asters : Sass 
| Great Nort Be 561 

Great Southern and West. |” 1,1219 » 

M d Great Western ..... 538 ’ 051 ‘ 11,401 


tiidd 


ie 


* From February i. 


COLONIAL, _FORSIGN, AND AMERICAN 


ip’ r i - sceip 0 ceipts. Receipts. Total Receipts. 
Receipts, Total Receipts. _— Receipts. Total Receiy a : P 
1912. | 1911. | 1912 | “191i. = | 1912 | 19. | ia 7 is = _ ae = = 1912. | a 
COLON) at. } oe ‘OREIGN. — Con.,_ z ; AMBRICAN.—Con 2 
Bengal vere 13) 13,533; 11,943 15,53 ih o43 Contobe & Rosar.Aug.10 8,120 6,650 45, 40,390 Baltimore & Ohio June 1,668, 966 1, 492, 341 18518864 17629000 
ngal and N. W 45,168 41,518 45,168 41,518 Cordoba Central 10 6,460 6,236 ; 37,595 Ches'peake& Ohio July 21 125,837! 124,494/ 336,899, 351,188 
Nagpur . 72,666! 30,933 172,666; 102,400. Do Nthn. Sect. 10 18,075 19,308 113,120 Chic. Mil. & S. P. May | 987,372,1,008, 136, 11569197) 11968746 
vB. ACT ous 65,600 57,733, 411,000, 338,733 Do B.A.Exten. 10 7,595 41% 5 24,295 Den.&RioGrande July 28 140,680, 131,440| 406,060! 392,140 
43,321! 38,565 43,321) 38,555. Costa Rica ......Jne.35 10,379 = 7,782 9) 381,462 Erie May _ 857,107, 966,995) 10292663, 10548062 
81,460) 66,500 447,400 361,690 Cuban Central .. Aug.10 6,126 5,421 ,493, 35,544 Great Northern. June 1,151,299) 1,107,464 15217317) 12246638 
541,200) 454,400 2,869,400 2,386,860 Exyptian Delta. . July 20 6,467 §,432 . 74,686 Illinois Central..\June 1,032,042) 980,298 11825419) 1 
101,333 798,933 640,333 Entre Rios ...... Aug.10 6,800 7,400 . Louisvl.& Nashvl. July 28 202,277 273,382) 891,951) ‘er att 
t1 17, 209,174 1,181,826 1,079,870 G. West. of Brazil 10 9,469 8,728 f 7 Missouri, Kansas,Aug. 7 99,712) 96,463) 542,236 527,305 
adian Peni i 120! 62,126 434,776 Int’oc'nic Mex. .. 7 $163,60C, 171,140 989,00 N.Y. Central... Jne. 1,828,790) 1,799, 065| 21141718, 20349268 
£8 Mah'tta July 20| 49,000 143,255 Leopoldina...... 10 33,527 7 ,083 .587 N. Orleans N. E.\Jne. 21 12.600 10,800! 36, 32,200 
Central ..)Aug. 7 5,395 30,417 Manila 10 3,453 3.143 il. 205 . Norfolk & West. May §90,249)7,255, Bee eae 
«++ bly 26 1,484) Mexican 7 $149,900 118,200, 910,300, 765,900 Northern Central May 
Punjab) Aug. 3 0} | 321281 Mexican Natnal. July 31 $1843543 1,797,4C7 4 B21 5,582,808 North Pacific.... May 1,028,508) 1,018,372| 11581901) 11 
— Nitrate Rails.* .. Aug. 3 28,944 28,276 Pennsylvania ..Jne.  2,836,437)/2,584,397) 32838369) 31 
—,- 31,890 992,430) 926,300 Ottoman 3 “S013 7.811, 43,771! 36,388 Philadel.& Readg May | 644,961, 812,251/8, 303,423 8,368,316 
B. an N. | g 5,825 34,396 San Paulo 4 0,199 45,302 214,152) 209,669 Southern Pacific May  2,206,589|2,122,004) 24196868. 24427960 
B Resta : 82,000 636.0001 497°062 Untd. of Havana 10 20,984 15,761 115,14C, 97,867 Southern Railwy July 2! | 217,930) 696,099, 656,586 
BA 44,333 274,652, 273,526 West. of Havana 10 6,329 5,69] 33,642, 31,943 S.Louis & 8. Fran. May 3} 660,236 7,742,672 7, oc, 
81,000 516,397  AMBRICAN. Texas & Pacific. . July 21 43,109 153,569 146,87 am 
93,392 572,426 Alabama Gt. 8...\July21 _ 16,84 48,227 4 Union Pacifie.... May 1,394,836) (302,619) 16814336 16371201 
10,271 60,423 Atchison Topeka Jne. 1,733, Pie 1,608,204 21550471 21siies Wabash June | 478,064) "500,529'5,668, 741 5,976,807 


spe hynmsraeaitrinnenhn ence eral nine aaa nig ai iim lal uh mp lb i tat 5 
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CURRENT RATES. SILVER. 
Messrs Samuel Montagu and Co. write, on Ay ust 
specting the silver market :—* Prices have rleen i 15th, 
ably during the week. Various rumours suggestip pred 
purchases completed, or in process of completion ss = 
Indian Government, have imparted a distinct piquaney to 
situation. One assertion is, that an amount has been y the 
sufficient to protect the Indian Treasury {rom undue 
sure for silver coin, another that purchases are actually; 
progress, whilst other operators decline to give credence-ts 
either assertion. The mere suggestion of Indian Govern 
ment purchases naturally causes a flutter in the Indian 
speculative dovecot. Whether there is any foundation for 
these rumours or not remains to be seen—one thing is pret 
plain, whilst China is so uncertain a factor, aad opera 
<a a 0 eaeeneeeane’ ae usually well informed, are in flat contradiction to each 
The following is a comparison with previous weeks :— other as to matters of such vital importance to 
eT ae ~~~ | the market, speculators in silver have a good opportunity to 
Bank Bills. Trade Bills.* enjoy their pastime. The relation between the prices for 
3 Months. 4 Months.'6 Months. 3 Months.'$ Months. 6 Months, cash and for two months’ delivery, which for some time past 
Geikstihembs __ | had been 4d or yd in favour of forward silver, commenced to 
1912. % % % a, % contract on the 13th inst., and disappeared altogether on the 
_ a ats : : 33 14th inst.—to-day forward silver has fallen to }d discount 
oe” 8.. | 25 34 the last occasion on which a discount was quoted was March 
21. 3 2¢8 3 Fi | 20th. It is difficult to trace the reason for this; there is no 
= rt 34 | apparent shortage of silver on the spot, and the stock ip 
12., 24 London is evidently very large. The most probable solution 
26 is that it arises through artificial pressure, which, ason 
Aug. 2.. 24 3 ¥ 3 | former occasions, may give temporary strength to prices, and || 
= ce ee a la : ‘then evanesce with very little benefit to anybody, though | 
— | with certain loss to innocent and legitimate dealers in the |} 
; commodity.” 
The movements in the spot and forward prices of barsilver 
FOREIGN RATES OF EXCHANGE ON LONDON. | from day to day during the week bave been as follows;— 
- . Cash. Two Months 
Rates a d 
of Ex- Usance. | Mee, Wircscsccscecsescecccsesss BBR csce 
“ —— —— p-thnttostrieeiemaeaier ak sane 
| Baris g-16 25°27 | Cheques Lisbo 15 488d Atsight | 5» -aBscccceccccecescessessces ety ecek TEE 
| Brussels .... 15 25°52} one rid — 16 26°75 é 


The subjoined table shows the rates quoted from day to sf 
day during the week :— 


figy Sat. Mon. Tues. Wed. Thor. Fridy 


% _% 
3 3 


% % % % % 
Bank rate ......... pnaaeanen waas 3 3 3 3 3 
Market rates of discount:— ta ; : ; 
60 days’ bankers’ drafts ...+++++ 3 ae 
3 months’ do......ccsccccces be 3 3h gh 4 & 
4 months’ do........cseece owesia ' 34 3 
6 months’ do. ... essere esse 32 33 - 33 
Loans :—Day to day .....+sese+ 2 2 2 2 
Short 23 2 60 
Fortnight (at last Settlement) .. * 34 3 
44 


34 
Deposit allowances :—Banks ... 4 : 
Discount houses at call .......- i 


Lh 
3 ly 
At notice * : / 2 : 2 2 


.- F 
ee re ee 
~ 
om 


in 


> 


fmt Crt Ge Ome 
‘ 


ob ia thon 


? 
&¢ 





we me i ae 


* 


Ct Ct et CO Ot 


cee 


Win ts & 
Lewes 


me 


eT aay aoe etn mead aa wake - ay ama PRC 
2 238 AK Sse ae ae eheee Paty fe 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FNS 
ee 


26°7 a ] 
Amsterdam i! 25 564 - | o° BS. cgseeassdeseceesaceeee 28 yz esee 28 7s 


i ~ dvs st i 9 1D. 600 udesounsenseeedesees 28} 583 
Std Wedysst | os ~ etnwns ee woe 288 
$0 i dys st 
' ] Siddd Wdysst | 
- 16 241) »  WGalowtan ccecthue-36) ith leckectoh INDIA COUNCIL BILLS. 
oe. an ak fa ae, |. a 1/4 wansier| The India Council on Wednesday offered for tender} 
| Basle ... — 15 24 hort. Shanghai .... 16 -QsSdy Rs.5,000,000 in remittances on India, and tie applications | 
| amounted to Rs.54,935,000 at 1s 4d to 1s 4 1-32d. The follow. 
ing statement gives the result of the sales froim the beginning | 
FOREIGN RATES. i. ; 
Th i of the current financial year :— 
e current discount quotations in the chief continen Rs 
|| cities are as follows:— continental | 454i 1,1911, tc March 31, 1912 403,903,748 


| 
| 
| 
| 


Open April 1 to August 6, 1912 
. Market. Week ending August 13, 1912 


« 
o 


Total 
Allotments since last week :— 


Rs. 
es > SNE 6 as | Wednesday .... 4,350)000 in bills on Calcutta ) at is4aa 
il Vienn re + , Stockholm ., Junell,12.. 44... 44 | ” wees 200,000 in bills on Bombay .....-----eerees ~ ‘about 7% 
eee Bap. 2. ib. § hristiania .. Mar.23,'12.. 54... 54 - 7" "450.000 in bills on Madras .......-+-+0++e8 } 


SS 


2 as penhagen., Sep. 21,'11.. 5 2. " "*°1 "95,000 in bills om Madras .........-..--.. Able @h# 
At otk eS | The amount to be offered next week will be Ks.5,000,000 
t other centres the latest re 


st recorded quotations are :— EXCHANGES 
See ee eae ehestn LONDON COURSE OF EXCHANGE. 


GOLD MOVEMENTS. On Usance. —— 


i —— oe Tues., Aug. 

l The foreign movements of gold toand from the Bank since | —_—— 

ast week have been as follows :— i Paris sculdeatabeoamnadiean Cheques 5 262 25 283 

ARRIVALS £ WITHDRAWALS. | Ditto sssecsecereereeeseeeeees 3 Months 25 = = 
29.000 Thur. S. Americ: a Marseilles ..sscecesecerccceees " é : 

110.000 hur., S. America 5 Amsterdam aes): 12 la 
VV 


, Net influx | Ditt avetesacenseoupegnes the 12 12 43 
Wed., Bars . 297,000 F Berlin he er a ae 20 74 
Thur., Bars 139.000 Hamburg .....sceccceccecvecess 20 20 74 
i RN a 52.000 | Frankfort .........0+ sr eeeeenene | 20 20 74 

| : in | Vienna and Trieste ....cccceces 24 24 46 
os | Antwerp scncakasecous! | 25 25 624 
627,000 St Petersburg ee receesereceesers. } ee 
GoLtp STANDARD RE a Genoa, Naples, &c 5 9 

: - ae 3 NE SERV E. ee . seeeee 44 

Statement showing the form in which the balance of the | Lisbon’ aang ae ‘8h 
mares was held on July31, 1912 :— Switzerland . oe % 539 25 5S 
n India— ' 


tn Bein aetvalont to.... te eeees 1 as 702 | London on §.A S.A, on London «| 
ngeland— Ceeccercrece . ws i sie : | Ae 4 di 
Cash placed by the Secretary £St ight eeereeseceeeee 8% dis. Sight eeseceseeeeert® 3 
India in Council at short oui. = £1,086,761 | GAYS cecececeeeee 8 yy | BO dayS eoreceesoese gion 
| 
| 
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Mon., Bars 
Tues., Bars 


iil ee eases noes 
R BEBBBSSRRE | 
Fe¥Fassseer52F 
RB 
ice) eee Oo 


| 


South AFRICA. 


” 
British and Colonial Government Securi- Se ‘4 onal = ee sa 
ties and Corporation of London Bonds | fe eneeee 
(cost price) ” eeeeeesecece 23 » oo” 


ath AUSTRALIA. 
ondon on Australia. 
18,011,221 } Buying. Selling. | Buying. 

19.945 523 | 98 CAS. i cnek< Par. | One ae 
Wat . 19,999,020 | + OnDemand.. Par. On Demand. 
Dadis Office, August 12 saat Babock, Accountant-General. | 973 30 ack os 30 djs sess 


' 973 60-dis | 60 d/s +++e* 


” @eeseeeeeeee 


teeta eeseseeeseeeseeeees 16,924,460 


_ 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


\ | Marks. GerrRMAN. Dollars, American. 
ream. ae for us | 20.52—5 per mille for us  4.89—5 per mille for us 
ert Par 20.43—Par 4.867—Par 

er p. mille ags us 20.33—5 p. mille agstus | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
'| French ‘‘cheaue ” exchange.... 25f 270, or 14 per mille for us. 


German short exchange ...... 20m 47pf, or 2} per mille for us. 
New York ‘‘cable transfers”’ .. $4.87}, or 1¢ per mille for us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. | Account. 
August 28. August 20. 
Consols, September 2. 


Last week's cheerfulness continued well into the present | 
period, nearly every market showing rising prices and | 
| exhibiting a buoyant tone. There was a good undertone of 

investment buying of Colonial stocks and railway prior stocks, 
with a sprinkling of purchases in Foreign bonds and Argentine | 
|| railways. The professional element was buy ing Home Railway | 
ordinary stocks in the hope that when the traffics compare 
| with the strike decreases of last year the public will be 
induced to buy. As the traffics up to date are extra- 
ordinarily good, a speculative rise is quite likely, | 
but a fair rise in receipts is necessary to cover 
the increase in working expenses caused by the rise 
in wages and the cost of fuel, and the final results of the half- 
year, therefore, are not likely to be much if at all better than 
|| those of the corresponding half of last year. The present 
rise has not been accompanied by any increase in the volume | 
of public business, and it is just possible that the higher level 
of prices may direct some ot the expected buying into other 
markets. The firmness in the Kaffir market, which lasted 
rather longer than many had expected, has come to an end. 
Itmay be that the houses have put enough shares on their 
books at the present low level to enable them to start a rise | 
with confidence later on, or the set back may have been 
engineered in order to shake out the crowd of small bulls 
which follow any indication of a move on the part of the 
houses. 

Weare officially informed that the Stock Exchange will be 
closed on Saturday, August 24th. 

British Government Securities.—The buying move- 
ment in the Consol market which was mainly protessional, 
though based on a certain amount of investment purchasing, 
came to an end as soon as the bulls began to take their smail 
profits. The Bank return was a thoroughly satisfactory one, | 
but the large outflow of gold to South America neutralised 
the good effects of what was capable, Consols actually | 
dropping {; on the day of its publication. On Friday, how- 

| ever,a gain of } was recorded, and on the week, Consols | 
show an improvement of 3. The rest of the market is also 
higher, Bank stock having gained another 3 points, and Local 
Loans 2 points. 


—_—_—... 


A LUSING 216. 3S————— 
Last i | Move: | 
Friday; Sat. | Mon. | Tues. Wed. Thur. | Friday ment, 


Cons, 24%, re AIS 144 i44 7434 75 + 758 5 4 1} a+ 
5 


Do acSep:.2 . 746 14 as ) i 
Do Specia: Dates : R 5 7 i Y 758 ~ 7 2 


aS ee 
Upte Sept. 27.. 7445 74h5 74353 75 3 75t 3 75 & 75h 3 
Guar: 23% (Irish Lid 74 394 et 744 Sh 744 54 745 5: 744 5g 
Tera! Loans 3 » tk) 834 44 834 4+ 84 5 84 5. 85 6 85 6 85 6; 
Beak Gov. 3% Stk 8%q 9) 884 9} 8990 89 SO , 89190} 89'SO} 894905 
iene ee 2 7 242 7 242 7 203 8 744 9 244 9 245 50 
aad Fed. 1951 923 3 9 92 2 9243 £243 Ghd | $235 
400 se red 1948... 784 3 74 783 j 784 9 783 9 7849 7849 
Port of eee Bd-3% B) FO 1x 80 Ix Bt 2x Bl 2x Bl 2 Rl 2) Bld 24 
—tol London 4%,Bi 96 8/96 8/97 9197 9197 9 97 9'97 9 
Foreign Government Securities.—The market for | 
ao bonds never displays much life at the best of times, | 
and any Sharp, movement on the list is due, as a rule, to the 
ee which are dealt in in this department, such as 
ee Corporation. The stocks of this company have 
ae In evidence as the result of the recent unexpectedly 
+ . . - . . 

~. trafic and the choice of President for the Republic. 
— other spot which deserves special notice is Chinese | 
belic 8, which have risen steadily during the week. It is 
es that the support accorded is preparatory to the 
mF of the new loan. The other movements call for no 
“ann” but they show that the investor has been in the 


The followj ; : 
the Milewaeee latest closing prices, &c., of some of | 


; 
‘ 
t 


++¢4++7+77T TT 


| Italian 34% Rentes 


| Mexican Conv., 1899 .......00 


| Spanish 4% Sealed .......ceees 
| Turkish 4% Unifiod....... estes 894 au 894 


| some of the principal issues :— 


| Chesapeake and Ohio 83 ec 84} 
| Chicago, Mil., &St. Paul,C.Stk. lil oe 3 
| Denver & Rio Grande Ord, Shs. 20 ee 223 


| Erie Railroad Com. Stock...... 37a 
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“ Making-up ” 
-—Closing Prices—, Rise Prise. 
Last week, To-day, or Fall. July 24. Aug. 12. 
Argentine 5%, 1886-7 ......c00- 1 oo” ee ee os 1032 .. 103 
Brazilian 4% Bonds, 1889 ...... 85 oo §6€— 8S os oe 
Bulgarian 6%, 1892 ......eee002- 101 ce cok ee t 101 
Chillan 44%, 189 «= --+++eeeeee 92 ee 92 eo ce OS 9 
Chinese Gold, 1896, 5% .....+.- ee 102 2.. 101 
Colomb'n Con. Ext. 3% Bds.’96 50 ee 49 t.. DO 59 
oe — 4% to 5 %, 1911.. ee om co ee s.. 64 
gyptian 4% Unified Debt .... oe +e 1 
French 3% . aif ee 91 : oe § one 
German Imperial 3%, 1891 .... ee 79 ee 79 
Greek Monopoly 4% ....+-+e+e eo ©6538 +e oe 5 
Hungarian 4% Gold Rentes .... ee $04 *  #e 
eee ** 96 ef 9 
panes 4% Sterling .......0. oo §6—d 8B . 87 
De GONE, BORER. dcicccceces we o5ix . ¢ 97 
it Mc. caeenhedeasiinoes 85 St 


e 101 ee 103 

Peruvian Corp., Pref........++« ey 5 47} 
Portuguese (New)... .ccccccsese . 65 e a 65 

Russian, Ser. 11., 4% .ccccccece 2] . 954 924 
Do 5%, 1906 ..... ccccccccces 5 ‘ 106 ee 105 

° 92 wa ° 91g 


Uruguay 34% Bonds ..... aiaee wan! és 742 «. — WY 76 75% 
Venezuela 3% Dip. Debt ...... 59 a 59 ee 59 59 


British Railways.-—Optimism of marked character has 


| taken the place of the dejection prevailing in the Home Rail- 


way market only a short time ago, and the transformation of 
the feeling was almost as sudden as it was unexpected. The | 
movements started in anticipation of favourable traffics in | 
comparison with the strike decreases of last year, and the 
indication of booming trade makeit evident that the half-year | 


| will close with splendid gross receipts. The buying move- 


ment, partly due to bears and partly to professional | 


| speculative buying, had an appreciable effect on prices, the 


speculative favourites coming back into notice once more. 
The opportunity to snatch a profit proved too strong for the 
professional punters, and on Thursday closing of accounts | 
before the week-end and profit taking generally sent quota- 
tions lower. The set-back attracted fresh professional buy- | 
ing, and the rlses on the week are appreciable. 
Subjoined are the latest closing prices ot the more im- 
portant issues as compared with last week’s prices :— 
* Making-up"' 
-—Ciosing Prices— Rise Prices. | 
Last Week. To-day. or Fall, July 24. Aug. 12. } 
Caledonian 7 78 oo + 1 wf M64... 77 
Central London Ordinary TS oe 
Great Central Preferred 273 . 
Great Eastern 64%. 
Great Northern Detersed ce 60 
Great Western o LIB ae 
894 
933 . 


TOS sone 
29% 
65 
5i8 
1i74x 
904x 
94% 
193 
. 864x 
82 ee 8lx 
London and North-Western . 3G Cwe«S (SSE 
London and South-Western... 125 124x 
Metropolitan Consolidated ... 544 55x 
Metropolitan District 382. Cte 40 
Midland Deferred 70% 69ix 
North British Ordinary 234 ° 29% 
North-Eastern—Consols .... 124¢ 123x . d 
South-Eastern ‘*A" 59 ae 23. 604 
Underground Electric Inc. Bds. 89 «.. QI se 3. 89% 
Do Ordinary, £10 4a SS «i « «. & 


American Railways.—The recent rise in the American | 
market was at first held to be a mere preliminary to a general 
autumn campaign, but in some quarters it is believed that 
the buying movement expected later on has started in 
earnest. At any rate, there is a disposition to make the 
most of favourable crop reports. The discussion on the | 
Panama Bill, however, has thrown a cloud over the market. 
Louisville were strong on the market's fluctuation of the | 
value ot the rights in the new issue. It is believed that the 
company will increase its capital from $60,000,000 to | 
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London, Brighton, &c.,"A"... 
London, Chatham, Ordinary... 
Do Arb. Pref. 
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| $100,000,000, and $20,000,000 of stock will be issued to | 


stockholders at once at par. Steels went up on the veto of 
the Bill reducing iron and steel duties. 

The following shows the net movement on the week in 
‘* Making-up” 


-—Closing Prices— Rise Prices, 
Last week, To-day. or Fall. July 24. Aug. 12, | 


| Amalgamated Copper . S4ix .. 87h MD se 853 -- 85 


Atchison Con..,......+ liljx .. 112 1h .. 110f .. Mig 


| Baltimore and Obio........065. Mix .. Dil eo BB ce SH 


Ty, Ik cened ettuamchaaed ‘ SBE ks 88 o co & wo & 
Dic OE oe 

eo 1054 .. 112 
Pee Wwe D 
Do 5% Non-cum. Pref, ae 404 364 .. 37 
%64.. 374 
Do Ist Pref. 65 ce 
Do 2nd Pret. ....... eses 45 ee 
Great Northern Pref. ........ 145 ae 
Illinois Central Shares .. 13Sis .. 
Louisville and Nashville 1653x .. 
Missouri, Kansas, and Texas .. 
New York Central 104 .. 
New York, Ontario, and Western S38 ve 
Nortolk and Western Common 121 es 


++] [ ++teter 
=] 


. 
_ 


Do Pret. oe “wa 
Northern Pacific e at ee 
Pennsy!vauia R.R. $50 Shares.. 63 ee 
Reading.......... eeceses esevee . 87x ee 
Rock Isiand Co........ eocecese a 
Southern Ordinary .........6. ° SOR lee 

Do Non-cum. Pref, Ble ee 
Soutbern Pacific osen i ae 
Union Pacific Shares .......... 176% eo 
U. S. Steel Corporation........ 73h oe 

Do Preferred ......... eoiense . oe ee 
Wabash Pref. Stock..........06 15 


~ 
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Foreign and Colonial Railways.—Canadian Pacifics 
hold the attention of the field, being the one stock which has 
moved up without any. very serious set-back. The publica- 
tion of the annual statement caused some disappointment at 
no mertion being made of stock rights, but otherwise the 
figures were viewed with increasing wonder. All sorts of 
rumours have been current as to the future of the company. 
One which was more persistent than the others was that an 
issue of capital was about to be made. This statement 
turned out to be substantially correct, as the company 1s 
applying for powers to issue new stock. It is now known that 
the capital will be raised from 200 million dollars to 260 
million dollars, but the terms on which the issue will be made 
will not be known until the meeting. Trunks have been 
disappointing, and speculators have loaded themselves up 
so much that the buying has been exhausted. Favourable 
crop news had a cheering effect all the same. Mexican 
railways have been somewhat perturbed by reports of dis- 


turbances, but ultimately the stories were ignored. Con- } 


tinued demand has been experienced for Cordoba Central | Consold. Langlaagte 


and allied stocks on the amalgamation announcement. Argen- | Durban Roodepoort 


tines generally have been prominent. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
** Making-up” 
-—Closing Prices— Rise Prices. 
Last week. To-day, or Fall. July 24. Aug 12. 
Antofagasta(Chili) & Bolivia(def) 1605 .. 161 oo + §.. 16024 .. 161 
Argentine North-Eastern 69 oe 69 ca ae. bee ae ee 
Brazil Railway Common — at .. 1154 .. UK 
Buenos Ayres and Pacific Ord.. és 90 oe 4... 883... 8&8) 
Buenos Ayres Great Southern.. ° 128k. oo 176% .. 1278 
Buenos Ayres Western 20h lke Se ca 323 00 Oe 
Canadian Pacific oa: | o SD no BEEe eo ete 
Central Argentine - 1085 .. 109 
Cordoba Central 5% Ord g ee ce. aes lee eas bale 
Entre Rios Ord 7 io. Oa 
Grand Trunk of Canada Ord. .. 29 
Do Third Preference ........ 5e} 
Guayaquil & Quito Rly.5% Bds. 623 
Mexico North-Western Rly..... 33 
Mexican Railway Ordinary .... 
Do First Preference 
| Do Second Preference 
| Nitrate 


5 .. 6% 
ee 142 
97 

oe oe 143 

; 3 42 22) .. 2335 

+ .. 2. 87 


Miscellaneous.—Thouch towards the end of the week an 
easier tendency was observable, the most | 


l++++7]/ +4 


United Railways of Havana.... 


of the miscellaneous department has been the strength of 
iron and steel shares. The activity of the trade is bein 
appreciated, and share values have risen during the week. 
Shipping issues have again been to the front. Marconis 
have displayed more lite, though the directors’ circular, in 
which they expressed tl lves satished with the prospects 
| of the ratification of the agreement, was not liked by the 
nd the price is considerably lower. Hudson's Bays 
| after slight weakness went ahead. The better tendency 
which was noted in the Rubber share market was demon- 
strated by further small gains ell round. It is believed that 
the improvement will last. 


o 
~ 


Miscellansous. 
Closing Prices, Rise 
I ast To- or 
Week. day. Fall. Week. d 
Anglo “A” (Def.).. 264 .. 462 ..— & | Lon. County & Wst. 204 SOR. 7 
Armstrongs........ ; om ¢ it 


g-0 2ym. «yons (].) & Co 

| Assted.Cement Ord, ale bt i one ahs widens oR. ‘2. 
Brunner, Mond &Co., Metpn.Elec.Supply 33 2 us. .— 

Coats (j. and P.) Nat. Telephone Df.143 2.145 J + 

P. and O, Deterred..345 ..245 .. .. 

Royal Mail Steam..1164 ..1224 ..+6 


° as Santa Fe Land.... 243. 
Harrod’s Stores.... 4}2.. “ Shell” Transport ‘ 


Hudson’s Bay (£1).. 134;.. .» «.» | Vickers, Limited .2 x..+ * 
Lipton l i Apes ee eee 


Closing Prices, Rise 
Last To- or 


2 
ta 
2 


Gas Light, &c. 
Guinness Ord 


Mines.—The Mining market has passed through a rather 
interesting week. The tone throughout has been firm, and 


| Glencairn Main Reef 
| Glynn's Lydenburg 
| Goch (New) 


| Jubilee ‘ « «+ |. Do 54% Ist Deb.. 
| Jumpers eo 

| Kleinfontein (New). 
5  Bivccccccccaee 
| Lancaster West.... 
| Langlaagte Estate.. 


| ae F 
| Ashanti Goldfields.. lfa.. le. 


the most conspicuous features have been the strength of | 


diamond and copper descriptions. Kaffirs have been rather 
quieter after their recent activity. 
quietly on Saturd 
apparent from day to day. Premiers have been freely 
beught, support from Paris materiall : 
De Beers and Jagersfontein have also been largely dealt in 
The strength of diamond shares is attributed to the re 
that the companies are doing very well as a result of the 
higher ptices for stones. Copper shares opened rather 
gingerly on Saturday, but on Monday they were stimulated 
by the sharp rise in the price of the metal. Since then they 
have been active and buoyant. Tintos and Amalgamateds 
advanced sharply, but sales to secure profits weakened them 
slightly. Mount Elliotts, Great Cobar, Anaconda. Namaquas 
and Spasskys have all been firm. Kaffirs have been on on 
the whole, but there is still a reluctance on the part of the 
general public to enter the market. Professionals have been 
realising, and prices weakened in con 

closes fairly firm, but there is ver 
Rhodesians have been rathe, quiet. 


y little business doing. 
bid for early in the week, but 


Chartereds were freely 
sagged later. Tanks have been 


OOOO 


ports | 


Diamond shares opened | 
ay, but since then their strength has been | 


| 


sequence. The market | on 


| Associated Gold.... 4..  4hee 
| AssociatedN. Blocks 
y strengthening them. | 


[August 17, 1912, | 


rather weak, as also have Northern Copper, 
Motors have been in request. West Keican pola os and 
have been more buoyant, Amalgamateds, Presteas, 
Abbontiakoons attracting attention. There has been and 
creased business in Nigerian tin shares. Sy port hes han 
mainly professional, Anglo-Continentals, Bisichi, ang Benne 
receiving most attention. In the Australasian 
Westralian gold shares have been notably firm, on Pero 
port. In the Miscellaneous market there has been 
doing, except in Indian and Mexican gold descriptions, which 
have been in request. 


The following are the prices and variations of the more 


active shares :— 
South African. 


Closing Prices, Rise 
Transvaal Last To- or 
Gold Mines. Week. day. Fall. 
Apex oo Ab oe Lgexe | Deep Lever (Con,) 
Aurora West Unite ++ 1} «++ gy) RobinsonDeep(New 2%... %..4 
Bantjes Consolidtd. Jqy.. 1ax..-- #& | Rose Deen . fee 
Brakpan .....cse00 4 oc 34x--— &| Simmer Deep thee - 
City and Suburban 2}.. 2yex- | Van Dyk thes trp 20 
1% 4 ..— dy| Van Ryn DeepiNew) ie 
Iz. | Village Deep at: 2ax 
| Witwatersr’nd Deep 2} ., 


onsold. Main Reef l¢g.. “hh 


East Rand Prop. .. 34. 43 oe 
Geduld da: . | Gand, Diamond, &e, 
Ginsberg ; Anglo-French Expl. }.. @, a 
-» «+ |Central Mining and ‘ 
lya--+ ge! _ Investment 
© t..+ ¢z | Cons. Gold Fields... day. 
Heriot (New) + Do 6% cum. Pref. 
| De Beers Def > wit 
ls: eccavwed 17g 0 Wh +h 
Do 44% Exp. Deb, ‘a 
| Exploration * 3 
Gen. Mng.&Finance lé.. l&.. 
Goerz (A.) & Co. .. 
Henderson's Trnsv). 
Meyer and Charlton  *® . aeere 
Modderfontein .... .o+ ge Jagersfontein (New) 
Nigel - ee e+ |Johnnsbrg. Cons, In, 
Primrose (New).... ee X.0+ Do Estate 
Princess Estate .... \3..+ dy | Mozambique 
Randfontein Central 4%... «. | New African 
Randfontein Estates ..— gy| New Vaal River 
Rietfontein (New).. Bes « Diamond 
Robinson .+ & | Oceana Consolidid 
Roodepoort United «+ ga| Premier (Transvaal) 
Salisbury ...<¢ - << . Seo ec Deterred 
Sheba... ce» seco ~ Wee 3x.. .. | Roberts Victor .... 
Simmer & JackProp. lax..+ 2 /S. A. Gold Trust .. 
Springs Mines...... = 3.. .. | TransvaalCoal Trust 
Transvaal Gold.... 28 .. 24..— ¢y/ Transvaal Consolid, 
Treasury }4x..+ § | Trans. Est. & Devt. 
Van Ryn « S$88..+ Fh! 
Village Main Reef.. .. 2yax..— ¢)| Rhodesian. 
Vogelstruis - &.. .. | Amalgamat’d Props. 
West Rand Cons. .. g. 8 ..+ dy) Antelope 
Wolhuter Gold .... oo ldy.e Bechuanaland 
Worcester _ British S.A. Chartd. 
| Bucks Reef 
Cam and Motor.... 
Chicago-Gaika 
Eldorado Banket .. 
| Enterprise 
Cinderella Cons. .. oo BA es co [POR 
City Deep s8.. 3 ..+ gy/ Giant Mines........ 
Crown Mines -- 61x..+ #| Globeand Phenix.. 
Durban Roodepoort «- Ljx..¢ g/| Gldtids Rhod Devp. 
Ferreira Deep ie . ~~ ee 
Geldenhuis Deep .. - lhx..+ &| MashonalandAgncy. 
Jupiter a = New Rhodesia 
Knight Central .... 43..  44.. .. | Rhodesia Copper .. 
Knight’s Deep --— gy| Selukwe Gold 
ModderfonteinDeep .+— gs Shamva Mines 
Nourse Mines...... S.. l¢e.. .. | TanganyikaConcess. 
Rand Collieries .... _44.. 3..+ g,| Willoughby Cons... 
Rand Mines ‘ eit: | Zambesia Exploring 


West African. 
Closing Prices, Rise} 
Last To- or 
Week. day. Fall 
Abbontiakoon ..... 4h.. @..+ 2 Naraguta (Nigeria) 
Abosso * a et Tin 
Anglo-Continental . Prestea Block “A” 
.. |Rayfield Synd. .... 
ge Taquah Mining ...- 
¢ Tin Areas of Nigeria 
# United Exploration 


te 


West Australian. 
ones Prices. Rise ota 
ast o- or : 

Week, dav. Fall. Week. Gay. Fell 
Ivanhoe Gold Corp. 3}+- 
+... .. | Kalgurli Qt. 
24 ..+ ?y| Lake View & Oroya fs: 

43..4+ ¢y/| Sons of Gwalia .... ° 
.» +- | South Kalgurli .... 


Luipaard’s Vlei .... 
May Consolidated .. 


Deep Levels. 


Broomassie s Qian Wes 
Champ’n NigeriaTin §3.. 4%. 

Fanti Consolidated.  .. 4%. 
Gold Coast Amalgd. 1g .. 1lyy.. 


+++ +++ 


Gld. Horseshoe Est. 2 : 
Great Boulder Prop. i 
Great Boulder Per. 

Great Fingall Cons. . 


. 
“* 
* 

** 


Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. 
Last T or Last 
Week. day. Fall. Week. 
Anaconda ........ 8y%.. ..+ ge| Mason & Barry (£1) 310+ 
Arizona Copper.... + ¢y| Mexico of El Oro .. 7 
Briseis Tin ‘ | Mount Lyell (£5) -- 
British Broken Hil | Mount Morgan ..-- 
Brcken Hill Prop... Mysore (10s) 
Butters Salvador Nundydroog 
Camp Bird 
Cape Copper 
Champion Reef . 


2x .. 2m. 
ag. + 


"$11. 4 
~ o> or > 


io Tinto 
Siberian Prop. 


Oro ° ° 
Esperanza 

Great Cobar .... “ 

Kinta Tin ° . 
L2na Goldfields. ... 


Waibi......+++++++* 


o~- 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


ANALYSIS OF BALANCE-SHEETS. 


BULLOCH, LADE AND CO. 


July 31, 1912. 


ASSETS, 


TIES. 
LIABILI Amount. Ine. or Dos. 


Amount. Inc. ape 


co... .. | Distilleries, plant, 

Cum.pref.shares TO I eS io 
Stock-in-trade .. on 4,949 
Debtors 52,918 .. 7,307 
Cash and bills .. 7,840 . 1,710 


Debentures 
Loan from bnkrs. 


- Total ...... 768,834 .. 


R. AND W. HAWTHORN, LESLIE AND CO, 
June 20, 1912. 


Ancobra Exploration .. 

Ashanti Goldfields...... 

Brilliant Extended ... 

Bucks Reef 

Chartered and General 
Exploration — 

Old Nic Mine 
Claremont Mines 
Colombian Mining 


Gold Recovered. 
(P) 
Profit 
(Vv) 
Total. Value. 


©| Cyanide 
Works 


sat “6,732 2,704) 
2,600(V) £3,900(V) £1,140 .. \(P) 
ca 348 122 470 (P) 


709 


-- ((V) £2,436(V) £533 (V) £2,969/(P) 1,045 
ae 751) we { es \(P) 
a eel oa (V) 3,730 


LIABILITIES. 


ASSETS, Eldorado Banket 81) 981) 4,762(P) 10,452 
Amount. een! oe ee 
£ 


. 5,7 
Amount, Inc. or Dec. | El Oro 20, .. |V $169,420 (P) £11,834 
£ — Gold Mines .. me ee 821 < 1 “ss ' sa u3 
eee 462,700 .. aa Land, buildings, aika . 943 ,196)(P) 
Pn plant, &c. .... 594,302 .. + 10,306 | Globe and Phoenix .... 6. { 8,579} 9,401) os 
‘aed. stock.... 146,050 .. 3,000 Stocks, Gclden Horseshoe ee 7,427 . as (BP) 2.160 
Interestaccrued 2,922 .. 61 282,112 .. + 48,144 | Great Boulder No. 1 St s 
Freehold mort. 10,000 .. “a Debtors . 26,830 ..— 642 George's Mines .... SH se 434 ‘ ee (V) 1,796 
Loans 18,441 .. 208 Investsments.... 3,126 .. + 1,127 | Great Boulder Proprie- a 
Creditors 030 :. + 61,890 Cash and bills .. 138,293 .. + 18475| tary 17,026 .. 13.179. .. _(¥) 47,089 
Provision Great Fingall . we Se _ _ 1.020 1,475 2,495(V) 10,672 
extensions .. 5,262 .. 21,262 Hainault .... <r ee ee 
13,000 sauty Reef ry ‘ 3,716 as ea (V) 15,623 
os Sains y a Mountain Queen -- (V) £3,818 ee oe | os 
pPecrandioss.. 65,308 .. — 15,474 New Zealand Crown | | 
a WIRES ase cece Coccece (V) £3,506 a és (P) 365 
1,044,663 .. + 77,419 | Prestea Block A (V)£18,165)(V) £5,495 es (P) 3,862 
Rezende_ ....... eeeaens 1,650 ee ‘ (RP) 
Do Penhalonga 
tion 6,900; .. 1,239) én os (P) 
ae ene i ee 351) 146 497 (P) 
B ooiberg Minerals ee ee oe P) 
DIVIDEND ANNOUNCEMENTS Selukwe Columbia ee 3,083) 424 1,507\(V) 
ecautemens South Kalgurli 9, es 2,316 ee es (P) 
Susanna Mines i | 559 504) 756) 1,260 (V) 
Taquah Mining ........ 3,775 (V) 


SSC] oe 2,972! 803 
Tomboy ones | 1,600 (V)$18,500)(V)$80,500; (V)$99,000) (P) $56 


Notices and Reports. 


GOVERNMENT STOCKS. 


GREEK DEBT —The Council of Foreign Bondholders issues 

5 the following information, compiled from figures published by 

the International Financial Commission at Athens, with regard to 

the revenues assigned under the Law of Control for the service of 

the Greek Debt from January 1 to June 30, 1912 (new style 

anuary 14 to July 13, 1912) :— 

= Quarter June X .. * J oes J t ; Ree a ities ——$—— $$ 
Cleator al Workington = . 7 

Junction Railway Half year June ee ee . 

City of Glasgow Life Assur- | Monopolies, 

ance Co..............+../Half year June 30 Tobacco, Stamps,| 


Cockermouth, Keswick, and dnt ; a Stamped Paper, | 
Penrith Railway ....... alf year June | 
Culloden Tea and Rubber and Naxos Emery. 
Investments . - ée oe * = 
Derby Gas Light and Coke, 

Cons. Stk. ..... Half year\June 30 ‘s Gross receipts, June, 1912..| 
Dominion Texti! ‘ Quarter ee ee * D da 1911 
Eastman Kk k Co. of New Qo 0 se 

Jersey,Common Stock.. Quarter June 30 ease <0 ee ee 
Edinburgh American Land 

and Mortgage .......... Half year/June 30 
Edinburgh and Bathgate | 

Railway .... Half year|June 30 
Fairbairn, Lawson, Combe, | 

EL bs. ceccekemaun Half year|June 30 
Goleonda Malay Rubber Co. 
Harrods Stor 
Harrods Stores Founders’ 





Dividend % per 

Annum. 
Period. | To —— we 
Interim) Final. 


| 

| 
Annandale and Son Half year June 30 oe 
Arnott and Co. (Dublin) ....|Half year June 30 oa 


Company. 


% per 
Annum 
Last Year. 


Year. 
Dividend 


Dividend 
for Whole 


| 
| 


| 
| 
| 


% | 


Bandarapola Ceylon Co..... Half year June 30 | 
Bradford Dyers’ Association Half year June 20 
Brightside Foundry and En- 
gineering Year June X oe 
British, Canadian, & General 
Investment Co Half year we 4 oo 
British Gas Light Co Half year June 3 .. 125 | 
Bulloch, Lade, and C Year os ee ee 
Canadian Pacitic Railway 
Co 


Pireus 
Customs. 


Drachma, Drachma. 
2,525,762.73 |  1,973,000.00 
2,392,368.13 |  2,167,500.00 
Estimated receipts for six! 
months (Law of Control).... 14,450,000.00 
Actual receipts, do 1912..| 18,233,302.40 12,628,932.40 
Do do 1911..| 16,850,536.86 13,559,293.22 


Difference between “te | 1912 + 3,783,302.40 + 7,278,932.40 


mated and actual re- 
Ceipts ........eee00--) LIL + 2,400,536.86 [+ 8,209,293.22 


Note.—Of the surplusover the estimated receipts from monopolies 
tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. The 
receipts in gold from both Naxos emery and the Pirzeus Customs 
are converted into drachme at par. 

QUEENSLAND 3}? PER CENT. STOCK.—The stamp duty payable 
on transfers of the Queensland Government 33 per cent. inscribed 
stock (1940-1960) has been compounded for under the provisions 
contained in section 114 of the Stamp Act 1891. The transfers 
will, therefore, be exempt from stamp duty, 


RAILWAY COMPANIES. 


tins. | UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON: 

5 | —The report for the half-year ended June 30 last states that the 
net revenue from investments and properties (including general 
interest), after deducting general expenses, amounted to £208,666, 
= 13 while there was receivable under guarantee on Metropolitan 
Half year\June 30 2 ea 104 District Railway assented first preference stock £2,686, together 
Half year\June 30 .. 10 £211,352. Interest charges on {1,730,000 of four and a-half per 
Half year|June 30 : * | cent. bonds of 1933 remaining outstanding, and expenses of 
redemption of £1,088,700, redeemed January 15, 1912, absorbed 
£43,446, leaving a surplus of £167,906. It is proposed to pay 
interest at the rate of 6 per cent. per annum on {1,181,981 of six 
Ww per cent. first cumulative income debenture stock for the six 
Wear yucshire Water Half year|June 30 . cone months, and interest at the rate of 4 per cent. per annum plus 
—inncashire Wagon .. Half yearJune 30 .. “: = income-tax on {6,110,031 of six per cent. income bonds of 1948, 


* Also extra dividend of 10 per cent. upon the Common Stock. leaving to be carried forward £2,676. 


5,350,000.00 


Half year|July 31 
Half year July 31 


“A” Shares Year j|June 30 
Do “B” Shares Year |June 30 
Highland Tea Co. of Ceylon Half year|June 30 
Hornsey Gas**A” Stock .. Half year|June 30 
Do Cons. Stock Half year June 30 
Internationa! Investment 
Trust, Def. ............/Half year|July 31 
James H. Webb and Co..... Half year|June 30 
John Anderson's Royal : 
Polytechnic , 
Kelani Valley Te 
Langham Hotel 
Norfolk and Western Rail- 


ow 


tes is hua aeans 
a a ea eee) 


Half year|June 30 
a Associat’nHalf year|June 30 
Half year|June 30 


ee 
*Oonm oun 


way Quarter |June 30 
Ogilvie Flour Mills Preferred Quarter |June 30 
osario Nitrate Half year|Mar. 31 
Silvertown Tramway ” oo 
Sir J.L. Hulettand Sons... Year /|June 30 
} 


Sons of Gwalia 


Spratt's Patent (America) .. Half year| June 30 |: ss 

. 1 Co, of Scotland Year (June 30 a 6 

— District Water Half year|June 30, : i 
——~ Wells Gas Cons. 

r 


ouactaes Half year\June # 


rete aaa Ss 
co nile ere neameemaemaemne nde tt ag tne streeate mrt 


Tyneside Electrical Develop- 


re ee a Half year|July 31 
and 


eae eee 


=< 


Half year|Jun 
aste Heat and Gas Electri- . | a 


cal Generating Stations Half year\Jaly 31 


ech 
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STATEMENT OF BANK ACCOUNTS. a 
The following statement shows the position at the end of July of banks which issue monthly 
ments of accounts :— 
| Liabili- 
| ties to | and Cur- 


Share- rent Ac- | 
| holders. counts, &c. 


[August 17, 1919, 


Cash on 
it Cash at! | Advances, 
oo — Call and Invest- | 
Ba .& ; Short ments. | 
bank OF Notice. 
Eng., &e. santas 


£ 


Loans, | 
Discounts, &e. Miscel. 


- —— laneous. 
Loans. (Discounts 


ToTAL 
LiaBiLt- 
TIES. 


Miscel- 
laneous._| 


& £ 
| 38,982,239 1,371,040 
87,323,071 2,581,428 
19,048,776 1,443,665 
80,479,795 5,899,528 


€2,833,447 
32,207,354 
13,321,403 


i x 

Capital and Counties 2,550,000 
Lioyds .. 7,108,672 
London and S.-Westn. 2,075,000 
Lond. City & Midland 7,379,551 
London County and 

Westminster 7,876,345 
London Joint Stock.. 4,070,000 
National ........-- 2,066,608 
National Provincial 

Bank of England. . 5,150,000 
Parr’s 4,541,215 
Union of London and 

Smiths 4,704,786 
Williams, Deacon's.. 1,950,000 


| 
j 
z oo | 

5,974,090 5,548,990 6,022,731 22,937,864 2.419 
13,870,510 3,098,044 11149734 48,772,196 | 10373178 ‘ra soars 
2'960'839 2.577 205 3,777,868 12,386,802 864727 22.5674) 
13,091,907 11259977 9,200,098 44,829,716 | 7,439,317 7,937,85895 seu 
10,714,920 1036514 9,410,847 59,518 943 | 189758128,712,41097 
4°111.932 5,615,485 3,452,950 20,606,506 
1,916,038 2,185,033 9,421,955 3,339,136 


9,477,542 3,549,872 16681447 37,453,392 +» 39,162953 | 
7,182,055 5,411,744 7,725,120 21,062,714 | 2,135,743 2,518,368 47,035,744 | 


6,072,507 7,361,237 6,609.569 22,924,695 5,620,958'48,588 96 | 
2,001,620 1,930,188 2,594,964 6,456,060 | 3,432,429 876,919.17 29218) | 


| 

| 
£ aa | 
42,903,279 
97,013,171 
22'567,441 
93,758,874 


| 


| 
| 
| 
} 
| 
} 


798,08) | 
38,786,873 | 
16,862,162 |) 


7,083,289 
2,509,519 
1,474,148 


97,798,081 
38,786,873 
16,862,162 


63,384,264 
40,507,502 


627,989 
1,987,027 


69,162,253 
47,035,744 


39,183,126 
14,886,648 


4,696,054 
455,532 


48 588,966 
17,292,180 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest 


—_—-—- ——— 
a 


Appropriation. Corresponding 
‘ — Period Last Year. 


Amount 
Avail- 

able for 
Distri- 
bution. 


Balance 
from 
Last 


Account 


Pericd 


Dividend. 
Ending. 


Carried to 
Reserve, Balance 
Deprecia- Forward 

tion, &c. 


x 


Company. 


Ordinary Prefce. 


Net | Divi- 
Profit. | dend, 


Rate. Amount.'Amount. 
x 


50,000 


9,293 

5,220 

3,562) } 
12011 } 
21,770 


“5 oo - 
Anglo-Ceylon and General 


Estates 
Argentine Estates of Bovril . 
Asprey 
Belgravia Dairy 


irnemouth Gas and Water 


Mar. 
Sept 
Mar. 
May 


25 24 


5,034) 20 5,000 
11,879 
1000 


30,034 
Dr » 32 
3,704 


7.863 


‘y 


36,507 


94 


8 76 
19,946 { . 
29,194 = 


June 30* 2,13£ 


. 
June 30° 
Dec. 3 
Mar. 3 
July 3] 
Mar. 3 
June 30 
Mar. 
Mar. 


1,700 33,359 


105,090 pr. 23 
10,000 
1,700 
1,000 
1,200 
30,000 


10,000 
“7,500 


ee en ee 


Brus! Engineering 
Bukit Rajah Rubber 
Bulloch, Lade 


** *e 


24,673 
4,044 


150 
6} 
10 
15 
iy 


110,214 
27,050 
8,561 
7,515 
92,296 


9,060 


7,086 
6,588 
1,075 


109,050 
14.063 
5003 
3.256 
29.950 


11,250 
2,637 
709 
12,500 


52,050 .. 
Dr25,611 Dr.5,995 
| Gloucester Railway 
and Wagon 
Hardy’s Crown Brewery 
| Manaos Tramways and Light 
Mellins Food 


Carriage 

June 20 
May 3 
April SC 
Mar. 31 
May Sl 
lay 31 
June 30* 


42,190 
43,898 
19,828 
21,483 
15,319 
30,840 
10,271 


40,056 
40,320 
16,319 
12,863 

9,526 
26,222 


7,712 


27,592 
20,009 
9,000 
6,556 
12,000 
25,C00 
2,025 


43,571 


4,598 Dr. 3,820 
15,423 

3,528 

9,974 

3,319 

5,840 

1,996 


8.478 
5,650 


Milners’ Safe 
New Oil Properties 
Paisley District Tramways 


apn, Abe cadre 


2 
; 
3 
A 


° 2.500 
12,000 


SEE E...drosenpavescsas 
| Rhymney Iron 
Rubber Securities 
South Staffordshire Water 
Ns gaia diirehindiaWaioil 
i Thomas Salt 


‘ower Tea 


50 
50 
Sl 


June 
Mar. 
May 


13,103 
12,402 
955 


63,097 
2,522 
1,031 


9,206 20,362 
3,263 1,815 
618 Dr.1,058 Dr. 451 
8,972 40,936 49,908 
7,472 17,626 25,098 


76.201 
14,724 
1,986 


20,630 
14,724 
1,986 


-* 


ee ee 


June 50° 23,568 


5,708 


64 


8,458 
5,078 
850 400! 
13,000 8,908 
5,500; 8,337! 


21,100 
Weldon’s 
Williamson’s..........000.. April 27 


de Dr. 
10,030 
5,261' 


10 | 18,007 
sn nent 
ce dividend provided by guarantors. 
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* Half-year. + Preferen 
MISCELLANEOUS COMPANIES. 
MANCHESTER SHIP CANAI..—Monthly approximate 
return :— 
July, 
1911. 


anaepeigey seek ens aes 
“i 


“ 


PERTH ELECTRIC TRAMWAYS (W.A.).—The report for the 
to December 31st Jast states that the accounts show a profit 
‘ 37,593, which is an appreciable increase over apy former yeah } 
and compares favourably with the year rgro, which was adverse? 
affected by the strike of conductors and motormen. the 
have already distributed an interim dividend of 2g per cent. 0B 


trafhc 


July, 


Total for Seven Months. 
1912. 


1911. 1912. 
£ £ £ £ £ 


Increase. 
1912. 


a furthers} 


<— hesiieaetnel pal in pe Boci 8 te een oi aA ee ee : 
PRS. Ra PSS VEE eile alata Se ARES en ae 
re) ares tee ee ee 
shah ae ets ‘ has sata ase, pre = 


34,215 38,378 308,634 313,357 .. 4,723 

MANAOS TRAMWAYS AND LIGHT COMPANY —The report for the 
year ended April 30, 1912, states that both the tramway and light- 
ing sections have improved. Tramway receipts amounted to 
£109,718 and lighting to £35,602, against £105,867 and £33,594re- 
spectively forthe previous year. The result of the company’s opera- 
trons for the year is a profit of (34.828. After providing for 
London expenses, &c., and debenture interest amounting to £18 509 
there remains a balance of £16,318, to which should be added 
£3,509, being balance from the last account, making a total of 
£19,827, which the directors recommend should be dealt with in 
the following manner :—Transfer to contingencies reserve, making 
a total to the credit of this account of £10,000, £2,500; transfer to 
renewals reserve, making a total to thecredit of this account of 
£15,009, £5,000; dividend on £300,000 ordinary shares at the rate 
of £3 per cent. per annum, £9,000; and balance to be carried for. 
ward £3,327. 

PEKIN SYNDICATE.—The output and sales of coal for the month 
ended July 31, rgt2, ore as- follows :—Output, 55,800 tons; sales 
25,500 tons ; colliery consumption, 4,800 tons. 


Scasienenaeoepaanaeienene rename 
rr 


ordinary shares, and now recommend the payment of | se nay f 

per cent., making § per cent. for the year. After making this pa) 

ment and distributing the dividend on the preference shares 0} 

interest and sinking fund on the first and second debentures, 

remains a balance of £9,742. The directors recom 

£9,000 of such. amount should ‘be placed to cash reserve te 
| 


| 


bringing such fund upto £19,741, leaving a balance of £742 t@ 

carried forward, The amount of the first debenture st — 

in respect of the year under review is £5,050, at a cost of £ 

MINING COMPANIES. ended | 

MEXICO MINES OF EL ORO.—The-report for the year" | 

June 30, 1912, shows a realised profit of £188,575. +° 2170 

be added the balance brought forward of £28,443—£007 

Dividends amounting to 163 per share has been pals,” ai 

permanent improvements during the year absorbed £14 Bay | 

has been reserved to meet income-tax £10,000, leaviag & | 

forward £48,032. Since the incorporation of the compl’: 

has been spent on p-e'iminary development work £50.98 

plant, machinery, &c., £141,804—together £192,705. 

of this expenditure has been written off out of profits. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Excess of moisture over a large area of the kingdom is 
compiained of where cereal and hay crops are conc erned, and 
while harvest operations have been held in check, fears are 
respecting quality unless more settled climatic 
on set in. With a similar state of affairs in near 
sntries, the general tendency of the spet market 


entertained 
conditions : 
Continental co 
for both bread and feeding stuffs during the week proved on 
the firm side in spite of optimistic advices to hand regarding 
the American crop. 
far, and no reliable market has been established. 
floating and d wheat 
and neat shinai a 
Blue stem, expected, October shipment, 
the Mediterranean); Victorian, arrived, 39s 


New native wheat is in small supply so 
Business in 


limited scale, 


forwar cargoes was on a 
rather 
sold at 38s 1o}d (i 


3d ; Rosafe, 60 lbs, 


| sitions were easier rates. 


expected, to lead :sth inst., 36s; Barusso, 60 Ibs, ex 
pected re idy to | 2sth inst., 35s 44d; Entre Rios, 59 Ibs, 
arrived off t, 30s od; Azoff Black Sea, on sample, prompt 

\| shipment, 3S 1; and a similar cargo August, 38s 14d. Sup 
| plies of new English wheat remain extremely e, both 
| here and in il districts, and only trifling lots cf well 
1} conditioned n ofier as yei, the buik available being damp. 
| Best whit 1 up, held for qgzs, and dry reds gos 6d 
| ts 4Is pel sog lbs. Imported descriptions remain in 
| hoiders’ { ir, while sensitive in tone, both spot and near 
| being stil narrow compa World’s weekly shipments con 
| tinue on a liberal scale than of late, but very little 
| animation pervades the trade. No. 2 Northern Mani- 
| toba, gis Od hip, and 42s 3d ex quay; No. 3 ditto, ex 
ship, 40s | Australian, on spot, 42s. Indian, 39s 3d landed. 
South Ru , eX granary, ranges up to 42s, according to 
ondition. | though steady in tone, continues a very 
quiet market, offers on the other side remaining above the 

| Lond n valent. American first spring patents, vis 
to 32s; Au in patents, 27s, both landed terms. iron 

| Duke, ex e, nominal at 2Ss 6d, being sparingly offered. 
Pest 





but out of favour at 


27s, both landed. 


present. 
Azov Black Sea, 


Grinding 


Persian, 26s 0d; Karachi, 
6d, quay 


nominal at to 295 terms. No new samples of 
| English 1 1g are on the market so far. Maize rather 
dearer. 1 , 26s landed, and ex ship 2ss 6d. Plate oats 
firmer { orts, sound being upheld; 17s 9d to 
18s gd lands ording to quality. 
We have ted the following from the latest weekly report, 
dated the roth inst., of Messrs H. N. Bathgate and Co., 
| Bristol :-—Rain ntinues to fall in a most depressing manner, 
| and the et upon the crops cannot but be most injurious. 
We have row reached the middle of August, so that, unless the 
weather i: normously from this moment, cutting will n 


| be begun eat many counties until September. 

|} therefore, of the p being an early one it will be late, and a 
| late crop always runs more risks than an early one. Fortu- 
| nately ther 1s been no sprouting, or practically none, the 
| weather having been teo ¢ ld; but if really hot weather were 
how to en there would undoubtedly be some sprouting where 
wheat h een laid, and al in those districts where it is 
already cut. The ith-eastern portion of England appears to 
have than the uth-west and western 


Instead, 


tared much 
Midlands. 
In Germany and north 


better 


northern France the weather is at present 
about as bad as in England. In Germany it is prebably worse ; 
but this m not matter so much in the northern provinces, 
where there is still time for the cr p to recover in scme measure. 
In France, in provinces cf Pas-de-Calais, Nord, Somme, 
and the count: y und the confluence of the Marne and Seine, 
the present in stormy, and celd weather is mest injurious, 
been general for about ten days. This year 
will be abselutely essential, net caly on account 
, but also to give that strength in which much of 
‘pean wheats will be particularly lacking. At 
Present it is customary to speak of the whole European crop, 
Imcluding that of Russia, as rather larger than that of last 
year; but we would point out that there is still 2 geod deal to 
be harvested, and that a continuance of present conditions 
would very easily turn the scale in the other direction. How- 
cca future will not depend entirely on the difference of a 
factors in a irters one way or the other, because the principal 

~ if importing countries will be the fact that stocks must 
ae and that the condition of native wheats calls 

; ge admixture cf foreign. 

Gna 1 the Bure lu report gives a total crop of 

, bushels, 7.¢., 8 For our part, we 


believe th $5,000,000 quarters. 
ul » cn a . 
© these figures to be as nearly as pessible accurate, and 


iement 
lor cutting has 
foreign wheat 
of its dryness 
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that, unless something now happens to injure the uncut portion 
of spring wheat, it will be found-that this figure will represent 
the final outcome. The total given will be some 8,000,000 
quarters more than the final estimate of last year; and as the 
quality of the wheat in U.S.A. is probably the finest that has 
been reaped during the last ten years, that country should 
enjoy 2 share of the export trade in both wheat and flour. 
Canada still promises well; but it is now generally admitted 
that the quantity will net be so large as that of last year, 
though the quality is spoken of in the highest terms, with one 
r two exceptions, and we hear that a large strip of territory 
on the western border of Saskatchewan has suffered from vari- 
able weather. 

It is a somewhat remarkable fact that, while all the talk 
during the last month has been about the expectation of lower 
prices, especialiy among retailers, wheat in Liverpool and other 
importing centres is actually higher than it was a month ago. 





Liverp futures closed yesterday (14/8/1912) at 2§d higher 
than nth ag while Manitobas and Plate wheats are 


dearer 


the port 


the extent of 6d to 
f discharge. The 


1s 6d per quarter, according to 
truth is being realised that nothing 


cheap is going to arrive, or even be shipped, for some weeks 
to come, and that, while it is a little too early to see what the 


autumn m2v do fer us the less certain that the 


, It is nene imm« 
diate future will net bring any relief, especially as Continental 
purcheses are en quite a considerable scale. During the last 
seven d business has been distinctly better, with a health: 
consumptive demand fer wheat, flour, maize, and feeding 
tuffs, and with some inclination among buyers to commit them- 
selves moderately to forward purchases 

Beerboim's Evening Corn Trade List gives the following estimate 


of tne probable wheat harvest in the principal countries o! 
world for the present season and in recent years :— 


In 1,000 Quarters.) 


the 


1907. 1911. = 1912. 


1908. 1909. 1910. 








Austria *..... étes 6,390; 7,800: 7,300; 7,200| 7,500) 7.200 | 
Hungary ......; 16,850; 19,000 14,290 22,700) 24,000. 23,300 
Belgium ...... a 1,950' 1,750 1,750 1,550 1,800 1,900 
Bulgaria ...... 4,500' 4500 4,600 7,100 8000 7,500 
Denmark ...... 500 500 500 550 500 500 
France ........, 47,500 39,500 44,500 31,500, 40,009 40.c0c0 
Germany eeee| 15,935 17,270 17,200 17,700; 18,700 18.500 | 
CONN. cxdccand 750) 750 750 65/ 750 700 
Holland ........ 650 60 75C 55 700 700 | 
Italy ...cce -+.| 24,600} 21,000 23.80C' 19,20° 24°00 21.500 
Portugal...... we 400 400 706 800 1,090 800 
Roumania ...... 5,350; 6,700 6,900 13,400! 11,500 9,500 
OS rrr 63,67£| 71,000 97,600 102,80C 67,L00 90.020 
a ee 1,400; 1.750 1,800 1,650 1,900 1,700 


ROGER csncdnvecel Se 14,5C0, 17,200 17.20% 18500 15,500 | 
OGONT ecciécc 725 720 800 9C0. 1,000 300 
Switzerland .... 50C 500 550 35 500 5CO 
MiGs waekon xe a 7,250; 6,750 7,900 6,50(' 8000 7,000 





248,800 


Europe ...... | 211,535 218,500 252,300 














5,706 
18,200 
13,100 
18,06 

2,50 

4,0.0 
44,600) 
79,440 

1,300 

2,70G' 3,100 


188,62C, 190,000. 196,700 


5,100 
16,500 
12,400 
21,000 

2,500 

3,900 
35,370 
&8,000 

1,250 

2,800 


5,140, 4,100 
24,501! 20,150 
6,00C; 9,500 
10,50€' 14,000 
1,800; 2,175 
1500; 2,250 


Algiers and Tunis 
Argentina ...... 
Australasia .... 
COROEE < 00s ceer 
Chile cccccvcece 
Egypt .......4. 

India ..| 39.70€) 26,750 
U.S.A. ...-0s-0-} 76,00C} 80,006 
Uruguay ........}; 1,00€; 1,000 
Japan ..........| 2,80€; 2,908 


Outside Europe. 168,94C) 162,828 


5,509 
21,000 


25,000 27,000 


87,00G 








204,500 


Total harvest ... | 380.475) 381,325 


The principal increases are in Russia, the 
Canada, while most European countries show a loss. The world’s 
harvest would be 4.6 per cent. greater than last ycar, but the esti- 
mate is, of course, mere conjecture, 





437,44 442,300 432,100 





452,200 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August io, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


Quantities Soip. AVERAGE Puices, 

















Wheat. Barley. Oate, Wheat. | Barley. Oats. 

1912. ars b<h |= qrs bsh qrs bsh s°6.4 ed s a 
Aug. 10... 5,453 4 $09 0 | 114 7 392); 07 22 4 
3 | 10,194 0 | 494 4 3,068 4 34) 26! 222 
July 27.., 11162 7 | 606, 1owW 4!) 39] WO! 24 
20. | 13418 1 | 376 7 $22 0 310) 369 24 8 

13 | 16.032 0 | 8 6 | LTT? 4 33) 02 24 1 

6 206.0 0 | 167 Y=: 1,373 0 32, M7) Bu 

1901 sever. 24157 6 | 1254 7 | 6,703 4 3 6 69 WO 
1910 .ocee. 41,271 O | 1,289 6 4492 6 335 | 204) 18 9 
1909 ...... 3496 2 | 368 3 2455 7 49 | 49)! #28 
1908... | G4c8? 4 | 3,037 6 | 1248 5 | 316! 2320 18 1 


l 





255,4€0 247,700 | 


9,900 10,000 | 


1,200 | 
3,000 | 


United States, and | 


ssa peaneangcnenenanvaneneneaeenmenasieenananeatenneenssmanenameanteaeaseidaamanenaaaana "eee 
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The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


cwts  cwhs. _cwts. | cwts 
Imports—Wheat (43 weeks to Aug. 3) 94,489,800 94,228,600 95,983.806; 85,942.100 
Flour e " 


101,085,000 105,739,906 107,483,300 96 592.800 
_Wheat..| 2,748,300, 1.924,500 “os, “1.813: 
Add week ending August 10 ~mest.-| “192900, 256600, 149,900) 103620 


a 107,026,200 105,921,000 109,284,300 98,420,020 
Less omen gina . Sekeee 611,000 259,700 2828% 293,100 
DRO cov ccceccccssecs 136,700 98,300 113,800 61,600 


Net imports .........+.++++. 105,279,500 103,563,000 1C8,887,70C 98,060,3¢0 
da this the estimated sales of F 
“Gaseuee wheat .....- ceeceeeees 33,190,000 30,131,800 36,754,800 33,836,300 


Fify weeks’ home supplies .......... 139,469,500 135,694,800 145,642,500 131,896,500 


Average price of English wheat per 8 4 ~ e a s a 
quate... peswe pet Leaiebe witha 39 2 31 33 6 44 9 
PD cccsonausianece seaanae 9 9 73 7 8} 10 4 

bushels. bushels. busheis. bushels. 


a 
6 


ai : 
1911-1912. 1910-1911. 1903-1910. 1908-1909, | 


9595 20C 9,511,300 10.459,500, 10 560,760 | 


“Visible supply” in U.S. centres,bush. 19,438,000 43,171,000 18.582,000 8,283 020 | 
Do do 


= in cwts...| 10,413,180 25,809,800 9,954,600 4,437,209 


THE IRON AND COAL TRADES. 


The fluctuation in warrant prices, which has been principally 


Nea 


a 
[August 17, 1919, 


of several months’ brisk trade. Espec 


. iall is thi ; 
shipbuilding material, the yards rem y is the case in 


aining exceedin 
in 


on the large amount of new construction they have oat 


and calling for large deliveries of plates, angles, &¢, 

The coal industry remains in a fairly satisf: ai 
There is an active demand for manufacturing quale ee 
to the general trade prosperity. House coal is naturals 
poor demand, but the unseasonable weather wil] doubtles 
result in an active inquiry.” The export trade is fairly acti 
and good prices have been secured: ve, 

At Newcastle trade has quietened down a little, and 
little business is being transacted. Best Northumberland 
steams show signs of weakness, and prices generally show 
sagging tendency. Steam smalls are steady, and the axles 
is unchanged. Quotations :—Best steams, 14s 6d; steam, 
smalls, gs 9d; best Northumberland, unscreened, 138; 
coal, Durham, 13s; best foundry coke, 22s 6d. - 

The position of the coal trade in South Wales is fairly satis 
factory, and a larger supply of tonnage is available. Best 
Admiralty steams are rather firmer, while seconds are qa st 
market. There is very little variation in prices. Quota. 
tions :—Steam coal: Large best, 17s 6d to 17s 9d; seconds, 
15s od to 178; ordinary, 15s 3d to 15s 9d; drys, 1g to 178 6d: 
smalls, best, 11s to 11s 6d; smalls, seconds, 9s gd to 10s 6d: 


| smalls, inferior sorts, 9s to 9s 6d. Patent fuel: Best, 18s to 


due to realisation of profits by speculators, has not In any way | 


weakened the market for pig-iron. As a matter 
tone is strong and the situation satisfact 
sumption of the metal is very hea 

good. There is now a larg 
to be larger than the 


1 


ae 
Still Gepleting 


4 Ci 


are as i 

3rd, 61s 
th 
I 


one montn, O1s 


i 


one month, 62s 


'! Turnover 


} 


j 


18s 6d. Bituminous coal: Households, best, 17s to 185; 
seconds and other sorts, from 16s to 17s; No. 3 Rhondda, large, 
17s to 178 6d. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
Business is quiet, but the market is far from stagnating. 
Users are supplying their needs from day to day, and all 


| these small transactions added up make a very satisfactory 
turnover for the time of the year. In merinos most of the 


ROOaG, ana | 


be realised | as numerous nor as large as those which were being taken a 


Ve Ca issu 
lay 61s 4}d 
hematite mixed 
facture iron and steel: 
no diminution activity. Steel works are now 
booked well into next year, ; ] 


mumibers are 74 


There is no 


ness for some time ime steel ship-plates, £8; steel ship 
angles, / plates, £ 


all less 25 per cent.; steel 
rails, £6 7s 6d net. 


prices are firm. Most consumers 


are well bought for the pre- 
sent. Best Bilbao Rubio iron 


ore (so per cent. iron), 22s; 


2s 6d: iro ip | ; 2 aft a a 
; d; iron ship | much excited by an event in the United States. Some a 


trade is being done on the basis of 27d for 64's. This is too 
low for a top consisting of nothing but Australian fleece wool, 
and some admixture of Mazamet skin may be taken for 
granted. Where the best spinning quality is required a 
farthing more has to be paid, and even this will not tempt 
ome makers, for there are still a few who will not sell at 
anything less than 27$d, which for a straight top is the lowest | 
price that will yield a profit. Fine crossbreds of 58's and 
ss quality are rather neglected, but qualities below these 
are moving in small weights, and there is a good deal of 

juiry of a sort that seems to indicate the probability of a 
more active business in the near future. The significance of 
the increases in last month’s Board of Trade returns has not 
been overlooked, and it would not be surprising to find pre 
sently some anticipatory buying on the strength of the good 
trade expected in the autumn. For 4o’s prepared tops 14d 1s 
the price asked by most topmakers, but it cannot be freely made 
yet, though all crossbreds are exceedingly well held, and 
prices tend to get harder. This is true also of English wools, 
for which there is still a steady demand. Orders are neither 


month ago, but the stocks in dealers’ hands are being com 
stantly reduced, and there is little chance of replacing, for 


_the universal report is that the country has been swept cleaner | 


d cannot look at any new busi- 


ron ore: The demand is not large, but | 


Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 


grade, hematite, 25s 6d; ‘‘C” grade, Cleveland, 21s 6d: ‘‘ F ” 
and ‘““G” grade, basic, 21s 6d, c.i North-East Coast ports. 

The /ron and Coal Tredes’ Review writes as follows re spect- 
ing manufactured iron and steel :—In regard to finished iron 
and steel the demand shows unabated strength, and practically 
all works are engaged up to their full capacity, while many are 
unable to keep pace with the business offering. Prices all round 
are exceedingly firm, and have an upward tendency generally, 
while there has been another advance in finished iron, the Scot- 
tish makers having raised quotations by 7s 6d per ton, and now 
crown bars are at £8 2s 6d, with other a 
ing figures. In the Midlands the marked bar firms have put up 
their prices, as we announced last week, and the makers of 
other qualities may be expected to follow suit shortlv. There 
are plenty of inquiries coming to hand, but producers show 
some hesitation about committing themselves far ahe id Makers 
of railway rolling stock and the heavy ironfounders| and en- 
gineers are exceedingly good customers, and ful] employment is 
already assured throughout the greater part of the year There 
1s a heavy output of gas strip and heops, while makers of 
galvanised corrugated sheets are receiving more support and 
the leading firms have not much to complain of. For the Sean 
trade they quote £12 to £12 58 at works, though inferior sheets 
may be hought for less. Black sheet “their 


firms are keeping all thei 
plant fully occupied. In the steel trade, despite the sivhamie 


recently announced, the makers are very busy, and are assured 


r qualities at correspond- 


| 
| 
| 
| 
| 


than for many years past. 


Our Leeds correspondent writes :—The West Riding has beea 

Tnited | 

mill operatives who have been induced to go out to the United | 

States to work in a wool combing establishment, es 
run by a big Bradford wool house, have been arrest adi 
Boston by the immigration authorities, who allege that in 


| viduals arriving in the States with work to go to are violating 


the United States Contract Labour Laws. The whole — 
creating a good deal of interest both in Yorkshire 5 
United States, and the matter is already in legal hands. i. 
does it all mean? The incident, in the eyes of West Ri oa 
spinners and manufacturers, as well as of the operatives 
selves, is regarded as bordering upon the ridiculous, suai 
facts will hardly bear looking at in the light of commo re. 
and sound business. The United States authorities are a 
pared to admit into their country the very offscouring 
Europe, provided they have a few dollars in their Py and 
while they actually threaten to deport a set of able-bodi 
respectable operatives, who in all probability are well i upon 
provide for themselves, and will be no charge at f things 
the charitable funds of the country. On the face 0 > te 
the detention of these workpeople looks preposterous. textile 
well known that whatever America understands ea 
manufacture has been imparted by British brains. os 
recent strike among the textile workers of the = tae 
organs of the industry repeatedly stated that the mim ©). 
tives included all nationalities, and were at the best any; 
but a satisfactory lot of workpeople. I know for : on 
fact that leading mills have been in search of competen ‘on with 
to take charge of important departments in om that 4 
spinning, weaving, dyeing, and finishing, but no services 
small handful of operatives elect to transfer a and 
from Bradford to Boston, they are seized upon, detaine®s 
threatened with deportation. © 













August 17, 1912.! 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 








The mail to hand this week from Australia has brought me 
a large batch of letters that are not only interesting, but very 
important. They deal with the pastoral position five weeks 
Fago, and with future prospects regarding the size and condi- 
tion of the present season's clip. I may state at once that the 
facts given by my correspondents prove conclusively that the 
trade may, once and for all, entirely disregard the grossly 
exaggerated estimates continually being received and pub- 
lished at Bradford and in the West Riding as to the probable 
effect upon the shipments of wool from the Commonwealth 
during the present wool year of the drought conditions that 
prevailed up to the second week in June throughout at least 
two-thirds of pastoral Australia. I mean, of course, those 
estimates that put down the shortage compared with the ex- 
ports last season at quantities varying from 250,000 up to as 
many as 500,000 bales. No doubt the losses of grown sheep in 
some districts have been serious, and the lambing in these 
areas, and especially on notoriously over-stocked properties, 
extremely poor, but my advices indicate that, taken as a whole, 
the percentage of lambs ‘‘tailed”’ has been far larger than 
some reports have led the trade to expect, and consequently 
the shortage of lambs’ wool will be nothing like the 500,000 
bales estimated by some experts. From one old squatter, who 
has more than so years’ experience behind him, I have ac- 
counts of an extensive tour he is making in what is known as 
the “outside”? pastoral country of Australia. Starting from 
Port Augusta, he went almost due west for about 120 miles or 
more to Lake Gardner, and everywhere saw unmistakable signs 
of the severe drought conditions that had prevailed for so 
many months, and which had become very acute. If through- 
out pastoral Australia the losses of grown sheep and lambs 
had been as serious as they have been on some vast leaseholds 
in this important wool-producing area, then, perhaps, the 
estimates of the probable shortage in the Australian clip during 
the present wool year to which I have alluded might, nay, 
would, have been realised. Even in this district, however, my 
correspondent gives the names of some big owners who have 
learned by experience the wisdom of stocking lightly, and who, 
in consequence, have neither lost grown sheep nor had a bad 


| lambing. When my correspondent got back to the Western 


Jains he found a very different state of things prevailing. 


From Mount Arden in the south to Mount Deception in the 
north, a distance of 120 miles or more, he found that all the 
important stations lying between the Flinders Ranges and 
Lake Torrens had had a good season, with a good lambing, 
averaging So per cent. or more. Moreover, the further north 
he went the had been the lambing, and when he ar- 
rived at Mount Lyndhurst, the head station of the great 
Beltana Pastoral Company, the manager informed him that 
he had marked per cent. of lambs. I have somewhat similar 
accounts from well-managed, lightly-stocked properties situated 
| in the Rive: district of New South Wales, but want of 
space prevents me from giving particulars. 

Inthe meantime, the shipments of wool from Australasia for 
the present v year, which commenced on July ist, have 
made a good start. According to Messrs Dalgety’s usual 
| monthly cablegram, the exports during last month from Aus- 
tralia amounted to 36,000 bales, showing an intrease of 7,000 
bales when compared with those for the corresponding month 
of last year; whilst the New Zealand figures were 15,000 and 
3000 bales respectively, the total increase from the Common- 


wealth and the Dominion being 10,000 bales, or about 20 per 
cent. 





ENGLISH MOHAIR PROSPECTS. 
(FROM A SPECIAL CORRESPONDENT.) 


The positir n of mohair to-day is a very interesting one, and 
what is going to happen it is impossible to say. Just now 





merchants and users are receiving big weights of raw material 
purchased at the end of June and in the first half of July, 
both at Port Elizabeth and at Constantinople, most of the hair 
having been bi ught under the impression that the bottom was 
touched. I quite endorse the opinion—general among spinners 
—that we shall see no lower prices this year. The price of 
mohair is more reasonable than that of any other textile manu- 
facturing article, and it is surprising that it is not receiving 
more attention at the hands of the general public. There is 
general agreement that the low rates will ultimately create 
a trade, and I am certain that if the Continent, particularly 
aaa reaps a good harvest, more business will be done. With 
nen to the outlook for winter hair, I am glad to say that, 
vn aor oe of the majority of users, stocks in this country 
whist e exhausted. There are no stocks in London, and 
ae now a few Bradford firms who may have between them 
the sean I doubt if there is any more than that quantity on 
spinnin, - Cape winter hair seems to be specially fitted for 
tad is gt ick counts, which produce yarns at a handy price, 
+ eaiesiag ane days of low values, when so many people want 
is that wae for nothing,” they do very well indeed. My belief 
Winter’be le nob dy need expect higher values, yet when Cape 
ioe eile ne there should be a er =~ - - 

e mohair situation generally, as already said, 

o_o been largely increased during the month by heavy 
yarn hewn? hair from the centres of production. Export 
uses are hoping that they will yet be able to buy at a 


} 
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shade less than spinners are quoting to-day, but I fail to see 
that they will be able to do so. The new hair has been bought 
at such a handy price that spinners are quite prepared to take 
on new business at correspondingly reasonable rates, and I do 
not think ‘it is so much a question of price for the spun article 
as an absence of new yarn business. Readers can take it for 
granted that spinners will buy if they have any yarn orders 
at all. They are simply waiting to see what the Continental 
harvest is going to be like, and the majority are hopeful that 
when the holiday period is passed there will be more doing. 
August is always a slack time on the Continent, for it is too 
early for manufacturers to operate for next spring trade, but 
there is a general feeling that any movement at all will be 
towards the placing more orders for yarns. 

_ I cannot see much prospect of prices easing, or yet advanc- 
ing. Spinners, on the whole, are fairly well employed, 
certainly better than they were, although there is still room 
for improvement. My view to-day is that, though the situa- 
tion is quiet, it is sound, and the next move will be towards 
an increase of yarn business, though there is little indication 
at present of higher values. No one need begin to feel the 
least uneasiness, for with prices so reasonable the raw material 
must be in a sound position. 








THE AUSTRALASIAN WOOL SEASON torr-r2. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


Messrs Dalgety and Co., Limited, have with customary 
promptitude published their annual review, the period covered 
being for the twelve months ended June 30, 1912, the most con- 
venient for statistical purposes. The introductory remarks are 
to the effect that the results secured by producers have been 
fairly satisfactory, although the average net returns have been 
considerably below those of the previous season. While a 
record wool clip has been marketed, the cost of production has 
also increased. The total production is somewhat in excess of 
the total shipments, the local consumption, which is reckoned 
at 20,000,000 lbs, has to be added. The shipments from Aus- 
tralia and New Zealand in bales and lbs are stated in com- 
parison with those for the two previous seasons as follows :— 


1909-10. | 1910-11. 1911-12. 











From— Bales. Bales. Bales. 
Aumeae ccccccccccccccsess| JBL 2ST BOGRee 








POU aE “nc ck kbcedecuds 512,958) 493,372 493,368 

Total, bales ....seeeee-., 2.424,643| 2,468,750 2,513,915 
Lbs. | Lbs. Lbs. 

MAIR vance ciacsasces ..«« 632,717,0001646,839,000 662,846,000 

New Zeslend ....... 22255" 184'144/0001173,173,000 169,915,000 

ioe —| nuientibtenene) entpdmeiiien, 

MM cs cssnsivn ise 816,861,0001820,012.000 832,761,000 


Although it may be more convenient to talk in bales, yet the 
weight is the better guide as to movements from year to year, 
for the reason that the average weight per bale is still steadily 
declining. That of the Australian bale was 3354 lbs for 1909-10 
and 3314 lbs for 1911-12, and that of the New Zealand bale was 
359 lbs for 1909-10 and 3445 lbs for 1911-12. The pastoral 
finance companies naturally attach great importance to local 
selling by auction. The following is a statement of the quan- 
tities sold at auction and the proportions they bear to the total 
shipments for the last three years :— 


1909-10. | 1910-11. | 1911-12. 


| 
.«e+~| 1,624,363 | 1,642,555 | 1,700,494 
} 











Proportion of quantity shipped..| 85 % 83% | 84% 
Bales seld in New Zealand ...., 265,382 | 223,612 | 226,432 


Proportion of quantity shipped! 52% | 45% | 46% 


Very little of the wool sold in the Australian auction rooms is 
now bought for resale in London, the speculative element being 
almost absent. About 16 per cent. of the Australian wool and 
more than one-half of the New Zealand are shipped difect for 
sale in London. 

The distribution of the purchases (in bales) made in the auc- 
tion rooms for the last two years is stated as follows :— 


AUSTRALIAN Woot. 


1910-11. 1911-12. 
Bales. Bales. 
United Kingdom ........ 430,667 .. 392,519 


Continent.........++++.++. 1,073,970 .. 1,148,658 
North America .......... 37,630 .. 53,250 
We ME ck cstenccasvics Vo ae 25,707 
Local manufacturers, &c... 81431 .. 80,360 


Total.............. 1,642,555 .. 1,700,494 
New ZEALAND Woot. 
1910-11. 1911-12. 
Bales. Bales. 


United Kingdom ........ 150,800 .. 136,532 
ComBineebs 6 ic cc oses sins 44,312 .. 59,000 
North America .......... 7,000 .. 12,003 
Local manufacturers, &c... 20,500 .. 18,900 


Total.....e....s-.. 222612 .. 226,432 
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The wool sold in Australia and New Zealand comprised 
1,387,935 bales merino and 538.991 bales crossbred — all 
strong wool breeds for 1911-12, as against 1,378,110 an 4 73057 
bales respectively for 1g10-11, the proportion of merinos being 
74 per cent. for 1910-11 and 72 per cent. for 1911-12. As ~ 
gards condition, greasy wool accounted for 1,782,880 bales for 


1911-12 against 1,704,841 bales for 1910-11, and scoured for 
160,326 and 144,046 bales respectively. 


Coming to the im- 


portant subject of the proceeds, the relevant figures for the last 
three years are as follows :— 


1909-10. 1910-11. = 
Proceeds of wool sold— £ £ 
(1) Iv Australia .. 22,155,883 .. 20,714,175 .. 20,085,800 
(2) In N. Zealand 3,556,891 .. 2,632,427 .. 2,596,290 


NT 


| A. M. Delfino y Hno— Zales, 


—_—_—_——_- 


Total ...... 25,712,774 .. 23,346,602 .. 22,682,090 


The average (Australasian—.e., Australia and New Zealand) 
price realised per bale was, according to the ** Review,” 
fur issisd, as against £12 10s 4d for 1910-11 and £13 12s 2d 
for 1909-10. Estimating from the proceeds of the Australian 
and New Zealand auction sales, the total value of the quantities 
shipped during 1911-12 was £20;523,000, as against 430,900,500 
for 1910-11 and £33,128,s00 for 1g0g-10. The tables from 
which the foregoing figures are taken, and, in fact, calculated, 
contain full particulars for each Australian State and New 
Zealand. One feature is a statement of the sales made by the 
individual selling brokers at every centre. 

Prospects have. now to be referred to, and, in the first place, 
the sheep returns, to the latest dates published, are of interest 
ised for the last three years, they are as follows :— 


Summaris 


NUMBER of SHEEP. 


1909. 1910. 1911. 





Australia .......2+- 92,044,000 .. 92,241,000 .. 92,742,009 
New Zealand ...... 23,480,000 .. 23,792,000 .. 24,269,009 
Slight increases are shown. gut since-the latest official Aus- 
tralian figures were published the recent drought has occasioned 
severe losses, ard Dalgety’s ‘** Review’? remarks that ‘next 
year’s figures will probably show a decrease of several million 
head.’? The lambing so far has been almost disastrously poor 

The ‘‘ Review’ (which, by the wav, contains ast an 

fd 1 informat h tl gy sig 
cant ntences Australia has just passed through a | 
drought since last shearing, and the clip of 1912-13 is expected 
to show a decrease of about 250,000 bales. Some authorities | 
think 1] the dect will | er 300,000 bales.”? But the | 
f the shortage made by ancther 2 
bales 

RIVER PLATE WOOL SHIPMENTS. 


We have received from Messrs. Staudt and Co., of Bueno 
Ayres, &c., the following statistics of shipments from the River 
Plate from October 1, 1911, to June 30, 1912 :— 

(a) From ports of the Argentine Republic— 

Bales 
Hamburg Siidamerik. Dampfschbiff. Ges. .... 62,288 
Hamburg Amerika Linié 28,251 
Navigazione Generale Italiana ............ 1,348 

La Veloce ........ ‘see 637 

PE Ndunbetedinnied +s ckdeonsenbedusa vas 578 


Chargeurs Réunis ......ccccccccccces ieee estes es aces Goml4 
RIO0RGON TANG. 2. céco<ceeeece wii a oe 46.364 
Norddeutscher Lloyd ......... ine sisieaicloasiaiaininacanes TA 
Lamport and Holt Line .......-..... bSetcobssobases .. 33,217 
Messageries Maritimes ........... teuwee ae ere 24.129 
G.J. Logan..... diesen enone encase veseee 22 321 
hy SPUN “autho bn dnedin kkdenaees bbe + shoei stiles 20,717 
Ki. A. Bunge and J. Born (Compagnie Royale Belgo- 
Argentine) ...... akanuns bicdoumalicddes aaa. pas 9,327 
Maumus and Dodero . dn dbnb eth waseddamndbe a 6.488 
Houlder Brothers and Co., Limited .............. ae 5.429 
Christophersen Hermanos ............. ehietan xe sad 4 225 
Société Générale (L. Grandval and Cia.) leet 4°C09 
V. Allinson Bell] (P. Christophersen) — Bales 
Koninklijke Hollandsche Lloyd ........eee60. 2.385 
POU CN hb indedduhdbdbnwkcieckncchecce 1,090 
I I i ici aoa oH 


Nelson Lines (Nelson and SN -biendeveccoes : 1,486 
The Royal Mail Steam Packet Company ....... iisebeicd 734 
C. Lavarello (Lloyd Sabaudo) ..........+-+-.0-0 00s. 4aG 
Joseph Chadwick and Son (Drum Line steamers) . i pea 380 
Compaiiia Trasatlantica (antes A. Lopes and Cia.)..... ; a 10 





366,772 


(b) From Montevideo Peters seeceerscesesececeessess 120,559 


487,331 
bales have been shipped to 
uenos Ayres and Rosario and 


From above-stated quantity, 38,125 
the United S'ates of America Gass 3 
5,372 bales from Montevideo. 
Shipments from October 1, 1910, to June 
From the Argentine ....... ‘i Py" ae - an iss 
. Montevideo iia iia ieee eee ae 102,616 


514,171 
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| continue their upwards tendency. 


! shipper, sold at Sof: and salted Talcahuano oxen, afloat, at 





A ed 
[August 17, 1919 
HIDE, LEATHER, AND ALLIED TRADEs, 
(BY OUR OWN CORRESPONDENT.) 
There is no sign as yet of any ease in the raw hide Market 


in fact, at Thursday’s Bermondsey auctions further ady 
of from 1s 8d to 4d per lb were obtained. The demand ; 
good in all the hide markets of the North, and tances is 
assured of the strength of the position. America is aia 
the market, and some big consignments of cow hides and a 
have of late been despatched to the other side of the Atlantic. 
Latest cable news from Chicago is to the effect that packers 
are again standing out for more money; 19 cents is DOW asked 
for best 60 Ib native steers, and buff hides are quoted at tne | 
14} to 15 cents, with free takers. 

The demand for leather has of late been rather fitfy]. Shie 
nanufacturers have hardly got over the holidays, and as 
tanners and curriers rigidly keep to quotations, there is a) 


a no 
disposition to speculate far ahead. Offers of butts and bends | 


t 





continue to be on a moderate scale, and recent price-lists issued | 
by tanners again show an advance on such goods as shoulders. 
and certain selections of bellies. The demand for rough | 
belting leather also continues good, both on home and export | 
account, and many of the producers are booked ahead right | 
up to the end of the year. Box calf is meeting with an jp.| 
creasing inquiry, whilst glazed kid is also again finding favour | 
with shoe manufacturers. Prices of all dressed leathers are | 
still mounting upward, and it is difficult to say what they| 
may reach to should a brisk autumn demand set in, 4 
It is rather difficult to summarise the position of the shoe | 
section at the moment; in some cases orders are scarce, whilst | 

others no complaint is heard. Generally speaking, the| 
utlook is regarded as good, as the volume of export business | 

ws every sign of expansion. Bag manufacturers are still | 
very busy, but there is a quieter tone prevailing in the saddlery | 
and harness trades, although the recently published export) 


figures show a decided increase as compared with last year. 


Messrs Max Francke and Co., of Havre, write, under aa 
August 13th :—Our hide market continues animated, and prices | 
Salted Manaos fetched 84, 
against Sojf in July; salted Limas, afloat, from the best | 
against 78f in July. | 
Sales : 11,600 hides, of which 2,486 dry Cearas and 
Parnahybas, at private figures; 981 salted Manaos, at Saf; | 
i~ damaged ditto, at Sof; soo salted Bahias, at 87f; 469 dry | 
Arequipas, at 140f ; 712 salted Limas, at S86f ; 620 49 
livians, at private price ; 476 salted ditto, at gsf; 123) 
Taltals, at 110f; 2,668 salted Antofagastas, at private figures; | 
bout 6co Talcahuano oxen, at Sof; 460 drysalted Madagascars, | 






















JUTE AND FLAX TRADES. 





| Messrs D. Pirie and Co., in their Dundee trade report of | 

August 13th, write :—Business in the jute branches of oat | 

ae continues active, and values move upwards. The tone | 
the linen trade remains very firm. 

{| JvtTe.—This market has moved somewhat erratically. Jut¢| 

| advanced steadily till Friday afternoon, when weakness | 

| developed, prices falling 10s; but in yesterday’s market, 02 | 


| 
| 


strong Calcutta advices, strength again developed, and firsts | 





now stand at £23 15s August, £22 15s September, and Daist 
£21 October. A considerable business has been put through | 
in all grades. Calcutta cables report that, owing to lownes | 
of the rivers, supplies are being delayed. Several grades of 
jute on spot are in good request, and prices tend 4 
To-day, jute dearer £24 paid August firsts. | 
FLax.—Crop reports from Russia are varied 
From some districts distinctly better conditions are Té 
while in others the climatic conditions have been unfavourable 
Balances of old crop flax are firmly held. In tows - 
demand for good medium qualities, but these continue ee 
and only procurable in trifling quantities. To-day, flax 
tow firm, unchanged. ity at 
YARNS.—Jute yarns have been sold in large ree 
advancing prices. Contracts fixed in many case off | 
January delivery. Flax yarns are firmly held, and wt 
steadily. Tow yarns are held for advanced rates. | gee 
jute yarns in good demand, linen yarns in fair inquiry: EI 
CLOTH.—Jute goods are in very strong request. Latsieen, | 
tracts have been placed at good prices for forward de” 
whilst for near at hand delivery the demand cannot be Canvas 
a tres. 


t S-f; 400 ditto ditto, at 8sf; S25 dry Abyssinians, at private |). 








Linens are in better request from several cen 
continues very firm. To-day, jute goods active. 
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THE COTTON TRADE. 


LIVERPOOL, August 16. 

‘The cotton market continues quiet, and quotations show a 
further considerable decline. Estimated spot sales 33,000 bales, 
of which 26,700 bales are American, 1,500 bales Egyptian, 
,a6o bales Peruvian, &c., 750 bales West Indian, X&c., 1,130 
bales African, 180 bales East Indian, 170 bales sundries. Of 
these 3,000 bales are for export and speculation, and 30,000 
bales for the trade. Imports, 27,521 bales, including 
pales American, 5,035 bales Egyptian, 3,711 bales Peruvian, 
&c., 202 bales West bales African, 
bales East Indian, The actual quantity 
forwarded to the trade is 61,004 bales, of which 52,938 bales 
are American. The actual quantity exported is 4,289 bales, 
of which 3,507 bales are American. The stock is 686,840 bales, 
ef wh 10 are American. In Sea Island the demand has 
been but rate, with some irregularity in values for mr 
des t American a limited business has been don 
and the quotations of middling and below are reduced 24 

middling 23 points, and the higher grades 22 
iddling quoted 6.72 nominal. Brazilian has been 
neglected. Quotations are 24 to 34 point 
been quiet, and quotations of all descrip- 
} 


Indian, &c., 1,786 2,722 


135 bales sundric 


h “iyo “i 


" in 


almost entirely 
ptian has 


y 
| on 














12,930 | 


| shipping bundles. 


| 


MANCHESTER, August 15. 

The violent fluctuations in raw cotton rates during the week 
have demoralised business in the market, trading ing of 
quite small dimensions. Buyers have not been at all disposed 
to operate on a free scale. In cloth, shippers to India have 
again held aloof, practicable offers being scarce. Advices from 
China remain poor. Only retail lines have been reported for 
the minor outlets. Manufacturers have had to give way in 
price to secure orders. Very little has been done in home trade 
fabrics. American yarns are easier, and a slack demand has 
been experienced, but spinners show signs of improving their 
margin ot profit. A little more inquiry has come through in 
Some irregularity in Bolton spinnings has 
shown itself, and a quiet business has been done. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price ———————. —------ --—— 
+ Aug. Price, Price, Price,|Price,! Price, 
15, +Aug tAug. tJuly|t July|t July 
1912. 8. Bb 25. | 18. ll. 
e®dsdis das aisdaisa a 
Raw Cotton—MiddlingAmerican,perlb 680 702 744 17°32 7°20) 7:09 








— Good fairbrown Egyptn,perib 0 930 104010, 0 10} 0 103.0 10a 

Warne—352's twist ..cccccccccccces perlb 9 1030 1044 0 1u2 9 10? 0 101) O 10g 

ame” GOW cdccdiccescunses perlb © 1030 1C% 0 10g O1cg O 10% O 10} 

— 60's twist (Egyptian) ....perlb 0 163 0 163,017 017 0 162 0 16% 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

Gr tlisa tideetsscdaninateeoneeses ee 18 0 18 3:18 5 18 5/118 2/18 2 
52-in. shirtings, 76 yds, 19 by 19, 32's and 

Ge iiescsneds bgneetnndasinatereces. tl 6016 316 5 16 5 16 1/16 1 

| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 724° 9';910'910'9 8/9 8 

39-in. ditto, 374 vds. 16 by 15, 84 Ibs.....' 8 54 8 7°88 8 8 8 & 6/8 G 


ti 14d per lb. Fully good fair brown quoted 1o}d. | 
Peruvian has been in m derate demand at firmer rates tor 
rough sorts. Quotations are generally advanced 10 to 25 | 
point Smooth are 24 points lower. East African has been 
in ¢ lest, but quotations are reduced 2o points. In 
West a retail business has been done at easier rates, and quota- 
tions are 34 points lower. East Indian has been quiet. Quota- | 
tions at nchanged. Futures are 1545 to 20 points lower, 
closing et, steady. August, 6.so}; August-September, 6.44; | 
September-October, 6.29; October-November, 6.234; November- | 
Dece! 6.19; December-January, 6.184; January-February, 
6.1 february-March, 6.205; March-April, 6.22; April-May, 
6.23; May-June, 6.24; June-July, 6.235; July-August, 6.23. | 
Egypt futures are 17 to 20 points lower, 
LIVERPOOL OFFICIAL QUOTATIONS: August 9, 1912. 
lale © | Same Period Same Period | 
3/8 £ i911, 1910 
Des ptions a fe ~ a a 
: - ins e' gi fies é : < 
& _ oc.U«sS = - o ola S cs, 
oO oe ° = os = eS! a c= as 
CO A10 SZ & DR AOA mH AOA SG, 
American did gadij}d dad di did ddia 
Bealsiand........perlb. .. -. | «. 15 1 19 '| 2. | oe | I |} 2. | oe | ID 
Florida ditto.......sce0- ja Tat aa tee oo | OO! BE ce} ve 1 


OrdGOLMMidGMMF GOLMGM GOLMGM)} 


American .. 


Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 


Pernambuco, &c......00. 697 767 814 607677 .. 839 892 
inasthneboabene 697 7°67 8:14 6°07 677 .. 839 8S2 
sacvaateaaauens x 67 & 607 677 $39 892 

Moseoro, &.......cccece 697 767 814 .. .. 607 677 8°39 B82 

Ss cia neubueeates 6°97 767 814 .. .. 607 677) .. 839 BSz 

SD <.,exdnepens 697767 814 .. .. GO767i .. 835i 884 

Egyptian ; 

re oo | oe | OfelO 10§ 118... | 8h 10H... 10 153 

a oo | oe | SH4 Sy lO 10d... | BHA 9G | ww | OH ADS 

est Indian—Sea Island eo (35 366 17 sh <e ow & @p.les 

Peruvian—Rongh ...... co | co | oe (SOO SPOONS 2c | oo (U0G0) .. | -- 1 

Ditto Mod. Rough .... .- | .- |675 775 825 ..  .. | 8751000 .. 8851035 
Ditto Smooth ........ -. 694 7°74 7°99 844 8:24 665 7°15 7°45 51 876 9C1 
Ditto Sea Island...... -- | «- (C [204 114 12 oo (10) (112 | .. 13a (149 

African, East, &c, ...... 5°90 650 6°90 7:50 7°75 850 640 690 7°70 .. 800 8-75 

' 
East Indian. GFr ror Gd. GFneS8'in rer Gd. Fne ror Gd. Pne 

Barat—Mac.G'ndSurtee .. | .. 645 6f4 .. om Tam: | Gt oak oak ae 


* ii Broach .. 5 64 645 Ox es 6 6e Ors bt 6t8 73 
Sawginned Dharwar.. SHH 64 .. oe oe SH SH .- GR Gta .. 
Bhownuggar.......... Sg 54 «C6 
M. Gin'd Bhownuggar 53 
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occccecece 576 624 6°72 696 7°34 7°74 G31 657 T07 805 829 853 | 


(II.) Compared with Previous Years. 








Price, Corresponding Dates in 
t Aug. --— ce 
15, 3911. | 1910. | 1909. | 1908. | 1907. 


1912, 











edisdisdisedisdis a 
Raw Cotton—MiddlingAmerican,perlb 680 673 &39 669 57 





l 
— Good fair brown Egyptn,perlb © 93 0 94) 0128/0 9/074 0 10} 
Bo a errs perlb C10: 09,0 10¢8' 0 83:0 7} O 104 
|. a epSe perlb 0 10} C 9; 0 103.0 8&0 7y 0 log 

— 60's twist(Egyptian) ....perlb 016: 016 018 '014:013 0 193 
32-in. Printers, 116 yds, 16 by 15, 32’s and 

|. Mlnsddheadiabadietidaanananhtins 18 0 18 O.I710 15 3:14 3/17 4 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
F066 00 0etneeseesesenceccecesee cét 16 01511 16 014 3:13 2 16 4 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 97% 9 8:9 8 8 i8}7 7; 8211 
| 39-in. ditto, 374 yds, 16 by 15,8} lbs .... 8 56 8 818 9 7 26 7/711 
t Nominal quotations 
| SILK TRADE. 

Messrs Chabriéres, Morel and Co., of Lyons, in their circular 
of August Sth, report :—The month of July has passed without 
bringing any marked change in the condition of our market. 
Indeed, business in the summer season is generally quiet, and 


Oomrawuttee, No.1... 5¢4 543 Sth Gem 6 a Sth Stk Gy bg 63 6s | 


” No.2..! .. | .. | St Sé2 Gey .. Sta 5t8 6 64 
M.Gin'd Oomra, No.1 5¢4 5¢% 54% Gen Gem -. Ste Ste Gym 6 68 68 
” » No.2 .. | .. | d¢@ S80 Gy .. Sta Ste 6: 6 
M.Ginned Khandeish .. | 544 5¢8 549 6:5 Sh 5k Sh Gee Oys Ory 
M. Ginned Comptah.. £3 | .. | Ggm .. ++ ce | oe | She | ee | oe 
agalkote .... vawenede oo | ew t GR co | cc. + 6 | eet GB-+ oe |} co GR 
i 5A .. | Sue Sie S33 .. || 20 | 8! Sh | on ! Gre 
M. Ginnea Scinde.... = es Ei4 Ste 5eR ee a °t ee 54 53 
i ktivenatetsénélewes Se Sth See See Sta 5 2.4 ' SB , .- | -- | & 
Machine Ginned Bengal "¢ ~ Sts 5h4 ett otf i 5. 5g Sg | 541 § 
&—Tinnivelly .... 64 6 6; .. «. 62 6g. «| Se 
lini Western ..... «| BEB. |G | ow Jee | co | we | SB! oe | The TR 
Ommilla ......., eoccce No2, 62 Nol 5S#§ .- | oe BR ww | oe | oe | GE 
mada, Red ........ es ° é | cof sé lies ff ws | eo] co i GR Ei 
Smyrna, Gren , &o : wide’ Wigs , . 


The imports for the week ending Aug. oth amounted to 12,958 

» and the quantity of American cotton reported at sea ior 

at Britain (including cable advices to date) is 138,000 bales, 
®§aiNst 5 coo bales at the corresponding period last year. 


Imports, Exports, oe &c. 
August 9. 


| against purchases in Santos. 


York, local financial troubles, 


—_—-- Ine. or | 

1912 ae. = 
Bales es. es. | 
Imports Week ending Aug. 9. i ee an eves . 
Export From Sept. 1....... . 5,047,459 wee. 49,302,313 1.0. + 745,146 | 
a e week ending Aug. 9. 13,714 cece : cove sesiens | 
. om ie Bo cvecds . 505,144 seco 39 576 coos + ’ 
Consumption Week ending Aug. 9. 68.466 .... & even rr 
Stock Brom Bept.1........ 4.257003 ...6 3801455 «10. + 4955 548 | 

Y TPF O eset see eeteeeees 724,300 eee 501,210 cece + 


1? 


particularly so when a full 


vear, does 


supply of silk, as is the case this 
not encourage buyers to buy in anticipation of wants. 
For the last week or so, however, the demand has distinctly in- 
creased for nearly all articles, especially in the case of Italian 
raws on the Milan market and of Shanghai steam filatures in 
Lyons. In both these descriptions we have to report much 
important transactions than for some time past, at firm 
and even improved prices. Cantons and Japans have attracted 
but little attention, but, in sympathy, are also more firmly held. 
It seems as if the market was tending now to recover gradually 
from its prolonged state of depression, and that present prices 
may be considered as sufficiently low to stimulate consumption. 
Compared to those of a month ago, quotations are, upon the 
whole, firm and unchanged, with an advance of 1f on Italian 
raws. <As an exception, however, Rereeled Tsatlee and some 
ther native Chinas, under the influence of a lower rate of ex- 
change and of pressing offers on the part of Shanghai, have 

by 1f to 2f during the last fortnight. 
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COFFEE. 
(BY OUR OWN CORRESPONDENT.) 


HAMBURG, August 14. 
What with liberal Brazilian receipts, almost daily easier 
cost, and freight offers, weak advices from Havre and New 
and all sorts of rumours regard- 
ing the attitude of the new Sao Paulo State Government 
towards the valorisation engagements, the coffee market has 
this week had a very depressed appearance, with persistent 
large offerings, in liquidation, on bear account, and as hedges 
The close this evening is easy, 
and 24 to 25 pf cheaper on the week, with September at 623 
(against 65 a week ago) ; December, 625 (65) ; March, 625 
(643); May, 624 (64%); July, 62 (644). Prices are within 
a fraction of the low point of the middle of last January. 
Those who stand on statistics and statistical prospects, of 
course, argue that the movement downward is entirely un- 
warranted, and they again and again point to the position in 
figures repeatedly alluded to in recent letters. They maintain 
that the decline is the result of a bear campaign, but when 


223,093 ' pressed to name the source of the offerings they are much less 
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convincing. Those holding opposite views contend = ony 
uncovered bear sales on this market have long a. : oe 
tected; that the whole trouble lies in the fact ~ a 
Brazilian interests who have been dictating prices to the Pas: 
at large have over-reached themselves ; that. the stock — a - 
of 14 million bags at the beginning of a season 1s an arti cial, 
unwholesome thing; and that until the situation at the source 
is put on a sounder basis there will be no real reliet ; ee 
sumption is quite able to go on from hand to mouth — 
current crop of good quality is for sale on a reasonable basis. 
They further assert that it is certainly not a sign of confident 
strength that the chief representatives here of the Sao Paulo 
Government should deem it necessary to deny market gossip 
of a change in policy on the part of that Government in a 
formal note addressed to the Coffee Exchange, inasmuch as 
nobody had seriously imputed to the Government any intention 
of breaking its contracted engagements. News of importance 
regarding the crop and the prospects cf the next one has not 
been received this week. Weather advices have been favour- 
able. Cost and freight offers this morning showed a fall of 
1s gd on the week at 67s 3d for gcod average Santos. 





SUGAR. 
(BY OUR OWN CORRESPONDENT.‘ 
HAMBURG, 


August 14. 
The market has continued very feverish, and in the main 
depressed, particularly so for old crop sugars. August and 
September declined so pf on Thursday, 25 pf to 10 pf on 
Friday, and on Saturday were excited, August changing hands | 
at 11.22} and September at 11.05, a further fall of 42} pf. A | 
recovery followed, which continued until yesterday forenoon. 
Then weakness again appeared, and the close to-day 
net loss of 9s pf for August and of 774 pf for September. 
New crop, while steadier, could not altogether 
moralising effect of this break, and finishes 15 to 75 pf worse 
on balance. Present quotations are :— 


is flat at a | 


escape the de- 


Oct.- | Jan.- 
Dec. | Mar. 
9.92} 10.074 10.25 
11.225 11.325 11.474 


Aug. | Sept. | Oct. May. 





~- 41,30 11.224) 10.00 


13.474 .. | 11.35 








A month ago ...... 


A year ago ........ 14.75  .. | 14.15 | 14.00) 14228 14.37% 
Same time in 1910.., 14.95 11.874, 11.774 1185 11.974 
Last year the market was under the influence of the severe 


drought and the prospect of a crop cut down by «5 
1910 was the August corner 
that, although the Contin: 


oe. Zi } s+ : x rtheu y ‘ 
r; and 1 is wortny of ve 


a eieiandl — 14 oii coe 
ai beet crop then could hardly hav 


promised better, new crop sugars were 13 to 2 marks dearer 
than now, when only a moderate crop is in pr ect. lr} 
continued weakness of near months is largely due to local 
conditions. The large tenders were bravely faced last week 
by the managers of the bull clique, who reckoned on forcing 
English shorts to cover. Instead, the latter brought sugar 
from Denmark and tendered it. Their further large arrivals of | 
Austrian-Hungarian sugar appeared—imports into this port | 
in the week ended last Saturday were 5,400 tons raw and 1,450 | 
tons refined from Hungary and 1,700 tons raw from Denmark 
Total imports were 12,820 tons, and total exports 7,790 tons 
(200 tons raw and ot I l treat Britain), increasing 
the stock by 4,830 1 to 74,290 tons, against 29,8so tons a year 
ago. Then the August tend: deferred until 2sth inst. cast 
their shadow before them. Altogether old crop looks still in 
a weak position, despite occasiona! covering spurts, as England 
does not want any actual sugars in view of the good supply 


of Javas nearly due. German consumption in July is officially 
returned as 141,059 tons, against 153,260 tons in July last year. 
New crops are in a.much m interesting position when 
examined in the light of the above table. There are not a 
few men here who think that their present price level is lower 
than it should be. Among those hol ling this view are owners 
of certain mills and refineries, who have bought freely during 
the week. Mr Licht still reports favourably on the progress of 
the beet crop, which, however, is in urgent need of fine, sunny 
weather. Messrs Willet and Gray, of New York. vesterdav 
sent a cable making the total Louisiana cane sugar cri 1P 316,000 


tons for 1gr1-12, and estimating it at 215,000 tons for 1912-13. 





The London Produce Clearing House inform us that con- 


tracts for 612,500 bags 88 deg. sugar were registered during 
the week. 3 


eS 





FOREIGN AND COLONIAL PRODUCE MARKETS, 
For Reports of To-Day's Business and Public Sales see “‘ Postscript.” 


Mincing lane, August 16. 

SUGAR.—General quietness was again the prevailing feature in 
this market, consumers showing no disposition to exceed pressing 
requirements. Prices in some instances ruled weaker, but were 
not much altered on balance, as slackness of demand was counter- 
acted to some extent by no undue pressure of supplies being felt at 
the moment. All foreign white sugars remain scarce and there- 
fore British makes are still mainly called upon. Refiners continue 
to bestow a good deal of attention on Java kinds respecting their 


‘THE ECONOMIST. 


[August 17, 1919, 
supply of raw material, and during the week a car Pee. 
tae cent. polarisation, to arrive, sold 11s 6d foe 
terms, London. Total visible supplies amount to 1 498 . 
compared with 1,398,000 tons at same time last year, 1000 tons, | 
Home REFINED in moderate demand, and prices 
easier. Tate’s No. 1 cubes sold, 22s; No. 2 ditto 218 6d 
pieces, mid to good yellow quoted 13s 94 to r4s 6d: whites , 
to 16s. Crushed No. 1, 20s 3d; nibs, 22s od: fine gran 
2os 14d; standard ditto, 19s 74d. Lyle’s No. 1 gran | 
No. 2, 18s 6d; white crystals, 18s 6d to 19s 6d: and yellow’ 198; 
16s 104d. ‘ aii 7" 
ForeiGn ReFrinep.—Cubes in quiet request, and prj 
W.S.R., August, 18s; S. and T., ditto, a ofd; Meyers Noe | 
ber-December, 148 49d; A.S.P., ditto, 14s 44d; P.G.R, 4s ai 
C.Z.R, 148 6d; E-A.R., 148 44d; S.Z.G., ditto, “t4, 44d; 
and Say’s, prompt, 18s 9d; second half October to first half 
November, 15s 104d, f.o.b. terms. Lebaudy’s fine granulated, 
August-September, 17s 9d, and small caster ditto, 18s, f.0.b. Paris. 
Russian crystals, ready, sold 13s to rs 93d, f.o.b., Danzig; and 
138 74d to 13s 44d, f.o.b., Hamburg. German granulated ; 
and prices easier. Ready first marks, sold, 14s 64 to 148 3d: 
November-December, sellers, rrs 93d, f.o.b., Hamburg, : 
BEETROOT again moved with irregularity, dealings being ona 
fair scale. August sold, 11s 3d, r1s14d, 11s 24d, m5 
and 11s o4d; September, 11s 14d, 11s 2d, 11s ofd, 11s 1d, and 
tos 93d; October, 9s 114d, ¢s 103d, gs 114d, gs rogd ; October. 
December, gs 11d, 9s 104d, 9s rod, 9s 113d, and 9s 10}d; November. 
December, 9s 1ofd, 9s 104d, 93 11d, and gs tod; May, 10s 244, 
10s 14d, 10s 24d, 103 1d, and ros 1jd, f.o.b., Hamburg, 
CaNne-GRown in auction ruled generally steady. 1,256 





| crystallised Trinidad,: partly disposed of, good yellow, 18 to 


183 3d. 300 bags Demerara, fine yellow, 18s 9d to 193. 2,325 
pockets Salvador retired. German production during last month 
iotals 11,100 tons, against 8,oo0 same time last year, and ditto to 


| date 1,499,800 tons, against 2,580,200 last sesson. Consumption 
| during July 141,000 tons, against 153,200, and stocks remaini 

| 267,500 tons, against 409,000. 
| 64,980 tons, against 63,120 last year; exports, 


French consumption for last moath 
11,730, against 
10,030; and stocks 162,600, against 172,600. Production to date 
404,960 tons, against 650,000 same time last season. 

Imports and deliveries of raw sugar into London since 
January 1st to August roth, witb stock at latter date :— 


909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 

Imported ........+- 127,590 .. 139,710 .. 143,060 .. 15620 
Delivered .......... 112,000 .. 125090 .. 139,430 .. 15503 
| Stook...ccccccccccs SOO oc 31000 .. S215 sae 
Stock U.K. .....e.- 74,760 .. 91,530 .. 46530 .. S608 


| Cane,jaggery,percwt 8/9 .. 10/ .. 10) oo om 


Java afloat .....06. 12/14 .. 15/ oe 15/48 coum 
Beet, 88 %,f.o.b. .. 1/7 .. 14/6 .. 14/9 . I 
RUM —A fair trade was etfected during the week at generally 
Cearer prices. 
GLUCOSE.—Market steady, and business done in English liquid, 

| spot, at 14s 74d. 

COFFEE.—In auction, limited supplies were catalogued and met 
a quiet demand at rather easier prices. East India Neilgherry, 
| extra bold, 82s 6d; bold, 79s 6d. Coorg, medium, 748; peas, 723 
to 80s. Jamaica, low mixed, 66s 6d. Costa Rica, bold, 80s to 
80s 6d. Nicaraguan, fair to good bold, 79s to 81s; mid, 76s to 
76s €d; peas, 83s to 86s. New Granada, fair to good bold, 77864 
to 79s 6d. Colombian, bold greyish, 79s 6d; peas, Sos. Demerara, 
| Liberian, bold brownish and yellow, 773 to 80s. Futures 
and lower. Santos, September, sold, 58s 14d, 578 104d, 583 94, 
| 578 3d, and 57s 9d; December, 57s 9d, 56s 9d, 58s 3d, 568 6d, 
| 578 44d, and 57s; March, 57s 3d, 56s 74d, 57s 9d, 56s 6d, 575, and 
| 503 104d; May, 57s, 56s 9d, 573 6d, 56s 3d, and 56s 6d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to August roth, with stock at latter date :— 





| 1909. 1910. 1911. 1912. 
Tons. 

Tons. Tons. Tons. 
Imported .......... 24,070 .. 34,540 .. 23,630 .. 226% 
Delivered (home use) 9.860 .. 10,050 .. 9,160 .. 1020 
Export .....sse.e.- 14,590 .- 18,160 .. 22,590 .. 9860 
Stock.............. 26180 .. 28960 .. 14,200 .. 11% 


Santos COFFEE. oie the 
The London Produce Clearing House, Limited, supply 
following quotations for average Santos good coffee :— 










August 10.|August 12. August 13. August 14 August 15. August Ié 


een een 

















10 30 10 \10 30) 2 30.10 30/2 30 10 3¢ 2 30 10 302 a8 

aM. P.M |a. mM, P.M. mM. p.m. BM. P.M. a. M1.) PMs 

s4 sd|/sd sd's ads d4ea/sdisd\s ' 
August .... 5810} 58 9 |38 0 5710}/57 74/58 9 58 3 57 9 579/57 . 
September . . 58104 5810/|38 1458 0 576 58 9 58 14579 579 37 : 
December ..58 6 58 7/|37 9 37 43569 583 579 573 573/57 9 
March, 191357104 5710: |i7 44.57 3 56 74/57 9 57 4 als 6 
BO cpnieaed 5710, 57 9 |37 14 57 0.55 6 |37 7457 1456 9 56 74/36 ii 

eosccces ee ee ee ee | eof ee ee ee | @ 






Contracts for 77,250 bags Santos coffee registered durin 
COCO4.—In auction, liberal supplies were offered, but met 
very quiet support. Ceylon 1s to 2s dearer, but Grenada 38 
than rates recently ruling privately. 1,693 bags Ceylon, io ise, 
fair to good, 72s to 76s 6d. 3,58¢ bags Grenada, g0 good 
63s 6d to 64s 6d; fair, 61s to Gis 6d. 776 bags St Lucia, a. | 
fine, 63s to 64s. 281 bags Dominica, fair to good, 558 to red, | 
143 bags St Vincent, fiery red, 68s; ordinary to fine 1 bags 
62s to 69s. 14 bags Maracaibo sold at 91s to 925 414 o 
Demerara, 1,646 bags Jamaica, 58 bags West Coast fob bees 
bags Surinam, 1,264 bags Gaayaqui', 6 bags Colombian, 979’ 
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August 17, 1912.1 


bags Costa Rica, 7 Tumaco, 30 Panama, 76 Caracas, 
Te er can 1,000 bags African, 87 Bahia, 40 Montserrat, and 
208 bags Java bought in. — Privately, Grenada sold, 58s to 64s 6d ; 
St Lucia, 648 to 65s; Trinidad, 74s to 75s; fair to fine Ceylon, 75s 
to 85s; Java, 87s. ; 

TEA.—Indian auctions were resumed this week, 27,591 packages 
being offered. A generally good demand prevailed, and useful 
liquoring kinds realised fully steady rates. Some irregularity, 
however, was noticeable amongst the commoner descriptions, and 

ices here and there displayed an easier tendency. Pekoe, 
common to fine, sold, 7d to 1s 23d; broken pekoe, ditto, 73d to 
1s ofd; very fine, 1s 5d; orange pekoe, common to fine, 74d to 
1s 43d; broken orange pekoe, ditto, 8d to 1s 54d; finest, 1s 34d ; 
and pekoe souchong, 63d to o4d per lb. Ceylon auctions totalled 
51,010 packages, which met with good competition respecting 
medium and better descriptions, prices being firm to occasionally 
dearer. Common kinds which were in large supply occupied quiet 
attention, and prices ruled generally in buyers’ favour. Pekoe, 
common to good medium, sold, 63d to 93d; broken pekoe, 7d to 
g}d; orange pekoe, common to good medium, 7d to 94d; broken 
orange pekoe, common to good, 74d to 113d; and pekoe souchong, 
64d to 84d per ib. Java auctions ot 9,000 packages passed off with 
a quiet demand at about steady rates. Pekoe, common to medium, 
sold, 7d to 84d; broken pekoe, 64d to 8d; orange pekoe, common 
to good, 73d to 10fd; broken orange pekoe, 7d to 113d ; and pekoe 
souchong, 7d to 7¥d per Ib. 

RICE.—Market remains in a dull state all round. Bran ruled 
firm, and 2,500 tons Burma, August-September, sold, 116s 3d, 
ex-ship, Liverpool. 

TAPIOCA dull. Singapore flake, for arrival September-November 
shipment, quoted 2}§d,cf. andi. Pearl also quietof sale. Singa- 
pore, medium, September-November shipment, quoted 21s; 
Penang ditto, equal to fair Singapore, 17s gd; and seed ditto, 
17s 14d, c.f. andi. At public sale, 336 bags Singapore flake, 227 
Java ditto, 240 bags Singapore medium pearl, and 325 bags ditto 
seed all bought in. 

SAGO FLOUR dull for arrival. Sarawak, September-November 
shipment, quoted tos, c.f. and i., Liverpool. 

ARROWROOT steady. In auction, 30 barrels St. Vincent found 
buyers at 39d. 

BLACK PEPPER dull, and weak. Singapore, September-Novem- 
ber shipment, 54d. Lampong, October-December, sold, 44d, 
c.f.andi. In auction 158 bags Singapore and 139 bags Tellicherry 
bought in. 413 bags Ceylon sold at 54d to 53d. 

WHITE PEPPER quiet, and rates tended easier. Singapore, 
August-September shipment, sold, 8 17-32d to 84d. Muntok, Sep- 


tember-November at 8j2d. Penang, September-October, sellers, 
8f.d, c.f. and i. At public sale 168 bags Singapore, 100 bags 
Ceylon, and 167 bags Mantok retired. 


CLOVES met with quiet request, but prices ruled fully steady. 
Zanzibar, August-October delivery quoted 74§d ; October-Decem- 
ber sold, 72d ; January.March, 73d ; October-December shipment 
sold, 7§d ; and January-March quoted 733d, c.f. andi. In auction 
6 bales Zanzibar sold at 7§d to 7gd. 

CINNAMON.—105 bags Ceylon chips partly sold at 24d. 

CHILLIES.—r110 bags Japan retired. 

CAPSICUMS.—106 bags Eastern partly sold: long red, off stalk, 
at 248s to 278s 6d. g bales Nyassa and 15 robbins Coconada 
bought in. 

BEANS.—13 bags sold, at ros. 

NUTMEGS, in auction, ruled rather firmer. 776 packages West 
India offerei, and mostly sold: 61's to 71's, at 7d to 10d; 72’s to 
82's, 7d to 74d ; 84's to 94's, 64d to 74d; 96's to 106's, 64d to 74d; 
108’s to 1185's, O$d to 74d; 121's to 131’s, 6d to 7d; 132's to 142's, 
6d to 64d ; 143's to 154’s, 6d to 64d. 36 cases Eastern partly sold : 
limed, 60's to 70's, 74d to 8d; 80's to go’s, 64d to 7d; 100’s, 53d. 
Mace occasionally slightly easier. 253 packages West India mostly 
sold, 1s rod to 2s 9d; broken, 1s 7d to2s1d. 16 boxes Eastern 
ditto part sold, at 2s 2d to 2s 4d. 

GINGER neglected. 545 bags Cochin offered and bought in. 

JUTE much dearer, and holders were reserved. Native first 
marks, August 15th, sold, £24 5s; ditto, August, £23 5s to £24 5s; 
| September, £22 5s to £23 108; October, £21 158 to £22 158; tops 
of ditto, spot, Dundee and London, £25 10s. Chota Daisee No. 2, 
spot, {24 5s; Daisee No. 2, September, {21 153 to {21 17s 6d; 
and October, f21 to f2t §s, c.f. andi. 

HEMP quiet at opening, but subsequently a good demand pre- 
Vailed, and values moved upwards 50 per cent. over F.C., spot, 
sold, £45. F.C., spot, at £25 10s; ditto, September-November, 
£26 10s; October-December, £27; January-March, {£27 10s; 
5° per cent. over S.S., September-November, {25 ros; S.S., spot, 
£23 to £23 5s; near, £23 5s; September-November, £24 5s; 
October-December, £24 to {24 103; G.S., spot, £22; September- 
November, {22 158 to £23 5s; October-December, £22 15s to 
£23 58; January-March, £24; F.S., spot, {21 15s; September- 
nee £23; G.B., spot, {21 5s to fe 10s; September- 

ovember, {22 15s; Maguey, No. 2, Cebu, September-November 
at £22; October-December, £22 10s ; and No. 3 ditto, September- 
ee £20 10s, c.f. andi. New Zealand very firm. G.F., 
° Ptember-October, sold, 27 58; high point, fair, August- 
oe sold, {25 10s; and fair near, and August-October, £25, 
en eeEAC—In auction, fine pale free orange sold, 73s to 76s ; 
ightly matted, 69s to 728; good strong seconds, 67s to 68s. Spot 
— firm, but generally quiet. Fair T.N. sold on the basis of 
a est T.N., October-December shipment, quoted 63s 6d, 
joan i. Futures tended in holders’ faveur. August delivery sold, 
and Ma01804 ; October, 648 6d to 648; December, 65s 6d to 66s ; 

March, 67s to 68s. 


GAMBIER | 
238 3d, “7 po a request. September-October shipment, sellers, 
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COPRA.—Market firmer. To Northern ports: Ceylon, August- 
September, £27; Malabar, August-October, {28 2s 6d; F.M.S., 
Straits, ditto, {25 12s 6d to {25 10s. To Marseilles: F.M., 
Straits, {24 12s 6d; Manila, August-October, £24; Cebu, August- 
October £25; Java, net terms, September-November, {25 10s. 
South Sea Islands to London, £25; and to Continent, £25. 
Macassar, August-October, Northern ports, {25 7s 6d; mixed (no 
Padang), August-October, £24 7s 6d; to Northern ports and to 
Marseilles, {24 5s, c.f. and i. 

INDIA-RUBBER. —Some 805 tons were offered at public sale, and 
experienced fair competition, but prices in some cases ruled rather 
easier, compared with the previous sale’s closing level. Straits 
smoked sheet sold, 4s 6d to 48 11d; unsmoked ditto, 4s 3d to 
48 83d ; crepe, fair to fine pale, 4s 83d to 4s 9$d; fair to light brown, 
48 4¢d to 4s 84d ; dark and black, 3s 9d to 4s 4d ; scrap, 3s 24d to 4s. 
Ceylon smoked sheet, 4s ro}d ; unsmoked ditto} 4s 6d ; good palish 
to fine pale crepe, 4s - to 4s 104d; brown and light ditto, 4s 5d 
to 4s 83d; dark, 3s rod to 4s 34d ; biscuits, 4s 54d to 4s 9d ; scrap, 
38 3d to 3s rod, The market for wild sorts opened quietly, but 
improved. Fine hard Para, spot, value 5s o4d ; August-September, 
sold, 5s ; September-October, 4s 10$d ; October-November, 4s 84d. 
Sott fine, September-October, at 4s 54d. Ball, August-September, 
38 94d. Plantation, August-September, sold, 4s 9fd ; September- 
October, 4s 93d; August-December, 4s 8$d; October-December, 
48 83d, 4s 9d; January-March value, 4s 8d; January-June, 4s 7d ; 
January-December, 4s 54d. 

HIDES (Care).—A liberal assortment was brought forward at 
public sales this week, and, with a good attendance of buyers, 


active competition prevailed, while prices generally showed a’ 


slight advance. 


METALS.—Tin irregular, with an upward tendency, ‘‘ bear’”’ 
covering of early dates and steady forward buying being rather 
general from totime. The East has been selling sparingly during 
most part of the week at a higher level. By Wednesday cash 
reached ¢ 208, and three months £205 15s, but eased on Thursday 
to £207 10s and £205 respectively. Mount Bischoff quoted at 
£209 10s to {210 10s. Copper active and dearer, the standard 
market being influenced by encouraging cable news trom America. 
By the middle of the week cash and forward left off at 479 and 
£78 17s 6d respectively. The tendency was downwards on Thurs- 
day on “ bear” selling and general liquidations, in expectation of 
bi-montbly statements, now due, showing an increase, cash settling 
down at £78 2s 6d; September, {78 7s 6d; and three months, 
£78 286d. Electros firmer—{8r 5s to £81 15s. Lead in sellers’ 
favour. English, {19 15s; foreign, {19 1083 to £18 15s, sellers, as 
to position. Iron irregular and dearer, being below the best. 

TALLOW.—Market firm and a fairly good business transpired. 
Near parcels, afloat, unchanged, and 3d dearer for shipment. At 
public sale 250 tons of better coloured and 189 tons inferior were 
offered. 194 tons of the former and 167 tons of the latter sold at 3d 
to 6d advance. Australian mutton: fine, 36s 9d; fair to good, 
358 6d to 36s 3d; dark to dull, 32s 6d to 34s; hard, 36s. Beef: 
sweet, 36s 6d; fine, 36s 3d; fair to good, 34s 3d to 35s 6d; dark 
to dull, 31s 6d to 33s 6d. Market letter unaltered. Town tallow, 
338 6d; melted stuff, 23s 6d per cwt. Rough fat, 8d per 8 Ibs. 

OILS.—Linseed: Market generally quiet. Spot, pipes, landed, 
£32 15s; barrels, landed, £33 5s ; September-December, £32 15s; 
January-April, £30 15s; Hull, naked, spot, {31 10s. Rape steady. 
Ordinary brown naked, = £32; English refined, on spot, 
£34 5s. Cotton quiet. rude, spot, £26; Hull. £24; refined, 
sweet, £30 158; ordinaryJpale, {27 5s; Hull, £25 17s 6d. Cocoa- 
nut: Ceylon, spot, £40; August-Sepiember, £37 73 6d; Cochin, 
spot, £44; August-September, £42 5s, c.i.f. Palm: Lagos, on 
spot, £32 ros. Soya, spot (barrels), £29 ros. 

TURPENTINE firmer. American spirit, on spot, 32s 3d; 
September-December, 32s 9d; January-April, 33s 9d per cwt. 
Deliveries week ending August toth: American, 2,745 barrels, 
against 579 barrels last year; French, 162, against 11 barrels ; 
landing, 3,770 barrels American, against nil ; French, 150 barrels, 











| **Givé me my Pipe.’’ 
|  ‘**IT care nothing for politics. The Whigs say the Tories 
are everything that is bad ; the Tories say the Whigs are 
nothing that is good. I believe both statements. Give me 
my pipe, and that page of the morning paper concerned 
with the world's actual happenings, not the wranglings of 
place holders and place seekers."’ 
Benjamin Robert Haydon. 


“Give me my Pipe,”—but first fill it with— 


PLAYER’S 
NAVY MIXTURE 


THE CHOICEST BLENDS OF TOBACCO 
OBTAINABLE. IN THREE STRENGTHS. 


“White 1 4. 
Label” Q per oz. 


Mild and d. 
Medium per oz. 
1s. 8d. per ib. Tin. 
JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of 


Great Britain and Ireland), Ltd., Nottingham, will forward Testing 
Samples post free to applicants mentioning this paper. 
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against nil ; afloat, 12,796 barrels American i 600 
» 12, i , against 4, barrels ; RAPESEED qui 
at Hos ag B ee cst bade , against 18,328 barrels ; French, | 528; brown ae Se cepore, PR 2 
. 2 inal : . ‘ st, 50s od; “SUst-September, 
PETROLEUM quiet. American, 8 paneepee nominal ; yellow Cawnpore, Au 508 945 yellow 
es , 83d, 83d; te, Sid, 84d. re, August-Sept Guzeray 
pian pe ase | sic, gn a 
steady. C ‘ ; . re 
on, Taltes dieaeeas aa — , on spot, 16s 44d. COTTONSEED inactive. London : : sy 
i une "nsed London mae, fo 10 £9. 3 Runa, November onus ae Hl pot 
6 2s 6d a o £6; on, | ber-January, £8 8 ‘ ne ee “ee c 
2s 64 to £658. Cocoanut: oblong, £8 7s 6d ; round, £8 7s 6d ; ‘mu inne bs oper ion. Imported nt ; Novem. 
. ,902 1M IQIt, since 


ya, £7 58. Soya beans, Hull, spot, £8 15s. 
POSTSCRIPT. Friday 



















LINSSED.— Market opened quietly, but steadied later. London, 
SUGAR.—Refined goods remained quiet of sale Tate 
. '$ Ribs, 


Calcuica, spot, 62s 6d; Jul 
’ 5 : y-August, 61s 9d; August-Septembe 
‘ : Aug ptember, 
1s; September-October, 60s 6d. La Plata nominal. Hull, La | a1so crushed, reduced 3d, fi 
, 3 ’ ne ran 
74d. German granulated, adie. seek onan standard ditty 
, ’ ugust, I 


Plata, Julv-August, 56s 3d. To the Continent, Ca 
' , . t ul t Icutt 
; ’ , Calcutta, August- 
September, 6cs 3d; Bombay, August-September, 64s 6d ; La Plata, | and November-D b 8 
mber-December, 11s 1ogd, f.o.b., H | 
» 1.0.0., Hamburg, | 


August-September, 56s 6d. Quantity afloat from the East Indies, 
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100|Mex. Southrn. Ord, Stk. 106 8 |River Plate Fresh Meat, 
100) \Midiand Uruguay (L i <0 == 8 Diy. ; 5) a Olsng Rotherhia (J. ae 
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924,00C\Ven. of N.J.,Gn. M 

«S204 Sent: Pac. ist Mort. 4 |1949) 97 99 
_ 858,000|' Thes.andOhiolst Mt. 5 /1939|112 16 
See ican wh ih Pie g 

9 800,00( | Chic. an: st. \ 
— ny ee 34/1949) 85 90 

Oh an 

Le en Oh.and LS1M § liga |107 10 
25,340,000 DoChie. andP.istM § /1921/107 10 
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7100! Do Debenture Stock . brs. Name. =z ier 


mn 
i Wis.and Minn. | 2'741,00C| ..|Mscow-Windau Guar. ay cere 
esha oe Mort, PLT 5 {19211107 10 145,44(| 20| Namurand Liege g.6%prf. | rir 250, 000! 12/ps. | Alliance — 20 oh! u us 
48,841,000! Do Gen. Mrt. A .. 4 |1989/95 101 | 1,472,730| 10/Nitrate Railways, td.) 14 st 450,000! 1 12 pa| Do (New) 1 13a 
91,442,000) Chic., Rock1. yand Pe. 4 |1934| 91 93 693.7601 ..| Do 1st Mort. Bonds, 5%/105 : 220, 006) 6/pa.| ‘Atlas en and 
16,155,000|Chic., "St. Lou_andNO 6 |1981/116 20 400,000! 10! N.-E. of U ruguay, L. Ord. |i 13; : at Life 
6,000,000, Cleveland,C inn.,ete. 400,000! 16) Do 7% Pref. 00,00¢| a i St 3 
Cairo Div 1939} 92 95 33084840! 20|Northern of France 5 ier 20,000} 18/ps.| \Cler. Med.and G é 2 11920 
| 
00, 
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{Shorts Pref. Ord) 
} Do Def. Ordi 
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\Slaters, Limited . ; 
Spencer, Turner, and 
| Bolde ro, Limited \§ 


5 'Spratt's Patent, Lim 
1 jStrar nd Hotel, 7% Pig 


Ordinar 


me 
roo 


9,750,000} Do 1Coll. Trst. Bds. : 1990} 92 95 | 944,346! 20 Ottoman (Smyr. to Aidin)| 17918 | 995° e Uni = i 10| 4/215 
8,946,000; Colorado Mid. Ist. 1947) 48 52 | 1,889,992)100, Do4% Ist Deb.S8tk.,Red.| 91 33 | 12/ps. ieonbepenn’ nj a 2 ‘1341 
33,817,00C| Den.and R.G. 1st Cn. $1936! 88 98 | 1'393,815|100 Do 5%, 2nd Do 100 10,006|28 pel Equity and Law. 

8,318,500) Do Imp. Mort. .. 5 /1928) 97 99 | 2,220,86C| .. Ottoman, Smyrna, and 996) 10 GuAceFireand Lil. 5 


ae 


ane 
36,000,000! Erie Prior Lien .... 4 |1996, 92 94 | | Cassaba Rly.and Ext.4 | 83 85 10. 0 1G 
36, 885,000] Do Gen. Lien sac $ (1996 81 83 381,500) 10 c Royal Sri | 124154} 900 10 |General Life ..../100 a2 frei 
ae Do Cons. Mrt. Bds. 7 {1920 1 | Jo Preference 7 x I 
3,699,500) DoS.¥. "ErieandW.)7 19201118 21 | 669,660 20 Do B 16§ |Indemnity Mar.) 15 10 |Underground Ble 


7 10. Guardian 10 
19,000,006). Gen. Gold Bonds 4 {1962 102 4 | 215,100 100)Salvador Prior Lin. Db.6, hoo “| 250,000) ps. Law ee ee Vu | Do A” Ordinary. 


—e 
on room 


24,679,000! Do Gold Bonds .. es a Soon lg eee en ee °* .| 84 35 75 j Do 6% Income 
14,320,000! Do Louisville Div. 3s 1953 000,006/100'San Paulo (Braz.) L. .. 00.00 : 
30,000,000|Kansas C. Ist. Mrt. 3 195C/ 7% 77 | 1,000,006/100, Do 5% Non-Cum. Pref. : 000 24 ps! \Legal ie ; v — d Jaaukat 
60,000,000 LakeShoreand Mich. 34 1997) 90 93 750, 000/100" Do 54% Debenture Stk. 2 245,640) 115 |Liv., Lon. Globe ; |; ea raACCO 
15,000,000 — Valley Gold 44/1940 105 8 | 2,192,5u0! .. Sorocabana 44% Debs....| 90 $ ” } | | i 
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Cnited Alkali, L., 
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Val de Travers Aaa 
4,182,000) Louis.and Nash. Bds. 6 /193/115 18 | 728,196) 20/South Austrian. . on 168" 684) a a, Lane. F | 28 130 | Waring and ol 
6,000,000, Do lst Mort. Bonds , 62036760| 20; Do Oblig. Red. 3% ....) 103-08) “¢6'765) 15 | London andLancs stk l100 | Do 44% Irred. B Debs. .. 
N.Orl.andM. Div 6 |1930'122 25 | 13642720 20; Do 1871 (Series X) ....| 104 | Life andGen...| 5| 1) 23 34] 10 10 |W 
6,129,000! Do Gold Trust.... 5 {1931/112 15 | 6,000,00C) . .\South Manchurian Rly 57 Pa ateriow and Sons La Or 


Waring and Gillow, ©, Pref 


. ; , 40,000|42/6ps' Marine ...... 10 10 | Do Pref, Ordi 
58,762,000 Do Unified Gold.. 4 |194C 100 2 Sterling Bonds Red...|101 2 mn ; : : Freel. Ordin 
28,065,000! Manhattan Gen... . 4 1990/98 100 750,00c' 5'Taital, L., Ordinary .. 84 aa 40 9 |Merchants! M. Le iz 10 | Do 35 © am. Pref. 
40,000,000] Mis. Kan.andTex.iM 4 |1990 97 99 | 1,849,700) .. Trans-African 5%. Bonds.| 85 89 | 350 d00| “4h Nonthenen ee | E 1 | 1 [Weldon s, Limited 
20,000,000, Do — do 2nd 4 /19%, 83 85 | 4,759,970 100 United of the Havana ..| 83 88 | “44'900) sons |Norwich WU. 1} 1) Do 5%, Cum, Pref, « .....04 
25,000,000) Natl, Rail. of Mex. | | | 4 | 425,800 100) DoConsol. rr. DbStk.67, 111 13 | 61°95) Phenix, 31 A | 2 | Wettord ond Sea 

| rior Lien .... 44/1926,102 1,000,00C' ... W. of B. A. Mt. Bnds 05 689,220// 10 IR val chan ee ae Zz 

0 Ist Cons. Mo 1951) 8% o ge.../St.|100 

gare) Do dat Come it: 4 et a gt YU Leticia terete tl alt os 


86,000,000) N.Y. 843,800, 4 | Do4% Deb. Red|St.|1 ELEC. LIGHTING & Pow. | 
19,336,000 me Ee i, — 1008) 82 84 264,885, 174 Sc't. Unand Ntl Al 20) 


fa) "aI j > 000 is 
sosrmooo) Dos... ise ot | BANKS AND DISCOUNT COS. | 2220! 12p-/san Fir | 
0,000,0 0 d We Ae 
aes i nt-and st ens ose . Me 111,314 50 | Yorkshire rane 6 fats iG ity of Li 
—_ ikandW Mort. & 195] 3 Sh rs. _ Div ‘an 1e Shr Pa. fas — -" | sean aie 
do Ist Con rt 19 . sg a I ae neice ee ” nty of 
jolmp.ar is 6 11934195 28 as E ic Supply Pref... 
000/N-Pae ti Nowthe 19 190|7-21|99 100 } 80,000) 6 ‘African Bkg. Cor.) 10 43 54 3 |London ee 
15500 N.-PacificPrior Lien 4 {1997101 3 | 496,000 71, Agric. B of Eaypt Sf CANALS AND DOCKS. sth aS Metro p. Bi Blectrto Oy 
0 Do jen. Lie -% 7 73 60, 00C 7§ Anglo Austria! — — exical ight a 
Ho Oregu. and Cal. IMt. § {i927\106 8 | 100,006 a. Name. | Closng & | Newcastie-on- Tyne Rata 
8,786,000, Peru. Gold Bonds. . 44 = Prices, 1808100(Sin ton 
686,000’ Penn. Cons. Mort... 00 |Birmingham Canal wer Vom nace 
24,000,000) Cons. Mort. Bonds 100 Grand Junction Canal | 89 5) 5 [StJames: a a 
19,467,000 Pernayl. Co. lst Mt Manch Ship Canal, Pref. 5 | |, Do 77, Pref 
974 Regent's Canaland Dock . | 37-40 1 Po 
‘ower 6° 
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0 Suez ( 18 eccnccece 4 | : 
| Suez Canal Shares.......... 1237 42. 5 lWestminst. r Klectrie 
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32110 l o-S. Americn: 1 

000 Do Girard Trust G. 34 191 0 500,000 > Bk of Athens Dr 100 
9,363,000 Phil. and Read. Ext. 1947110 0,000 4 Bk. of Australasia 40 
18,786,000 Pitt Cin. etc. G. Bds, 1942 107 9 ),00 B.of B.N. America 50 
83,967,000 Rea ngCo and Phil 006; ¢ B.of Brit. W Afr 

told Bnds, 1997 3 l 5 Bnk. of Mau 

muisand 8 Fran Bk. of N.S Wal 
ag ty ag ee RS ) Closng INVESTMENT. 

a suar. = k Stk i Shr ‘Pa 1. ‘Name, Pr 

ps Bkof Roumani ¢ 103 — rices, 
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: — re 1; 1 jAnglo-French | Exyiorata., 
7 |Brit. of 8 America’ 20 | 10 27 28 Aerated Bread, Limited . if i 1 | 10/ |Argentine L and and pares 
‘anadn Bkof Com $50 |$50 (225234 )} 10 Apollinaris ¢ and Johannis | 7 1} 1 |Argentine } Northern ‘ 
6 Cap. and Counties & 10 295304} 1 ) Do 5% Cum. Pref. 1} 1 | Argentine So mithern L 
Chartrd, of I s Stk |100 Do 4% Lrred. Deb. Stock. | ant n° §| 5 |Assets Realisation, 
AustlandChina 20 ) § 100 |Art'zn's,Lab.andGn. Dwell.L) 60 64 | 25 | 214) Australian Ag nd 
Colonial ; 9 yi} 6 st 00 Assam Rail. and Trad. a. 129 31 | Stk 100 |Aust. Estates and Me 
Ger. Bk.of Lon.,L, 10 Assoc. Portland Cement....| 6 64] Stk 100} Do 44 % lst Mort. es 
85 HogKngand Sh'n 284 28482 83 0 Do 53% Cum. Pref.. 8&4] Stk/100 | Dod. A Deb, ....... 
9 ‘imperil. Ottoman 20 0 : 0 Do4{ 71st Mt. Db. Stk. Rad. 44 6 25 § |Aus. Mer. Land and 
0p s Imprl. of Persia Australian Pastoral 97 99 | 10| 2 Brit. and American Mrt, 
lo »ni ian Bank .... | Barker (John) and Co., Ltd.) au 25 2 |Brit. and Austn.T. and L., 
losng fel 1 
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Forgian Ratiways. 


Closng 321,45C 184 Lioyds Bank, L Bleachers’ Association i \British North Borneo Co, 
10 Bodega, Limited ‘ \British South Africa... 
Bovril, Ord. (1! of ..1|..1 Do5% Mort. Debs. 
1 Do Def. .. catenaal ij i \Canada Company . 
| Do 54, Cum. Pref... *x | Stk |100 | Debenture Corpses 
| Bradford Dyers’ Assn. ...... it Sx] Stk }100 | De Pre 
— Oil and — Mills. . a | | | Se noon L and. : 
yo 54, Cum. Pre udson's Bay .. vege 
Do 47 Red. Deb. ... .| 1| 1 |{nternational vassal 
|Brooke, Bond and Co., Lita,| 18} 3 Land and Mort. of 
|Brunner, Mond and Co.,Ltd. | 5! 2\Law Debenture, O 


Lonand Brasin 

- ey A Lu.and Hanseatic 

¢ Anto(Chilijand BolDfOrd 16t 63 } 0.000, 26° Len and. Plate’ 

bo Debertyr ou 0 Ln. ate, 1 

a ar 9 AVA ,000 17 Ln. and 8.-Wst.,L 

100 Argutne. G.Wt ‘Oc Stk. 10 0,006.12 k x 

Ii Dod, Cum. Pref. Stock 0 ro 7 a 
106) Do aud Deb, Stock °-"° yg of | HRAK. 28 [Lon-Cityand Mid) 6 
10C| Do 5% Deb. Btock Rea 1 S 00, ot eT 20 
10C' BahiaBl'ncaandNWGuar) 88 9 OM 16 ae “En 


1 Bolivar 5% Pref “p aq] 120,000 15 ae and W's pot Preference Stk |100 |Peel River Land, 
100 B. Ayres Gt. Southn., , Lite 42 9° > | wae ies 


= I 2) | 2 | Pekin Syndicate...» 
0.30000 | , re Ee 150,00 ti 1; 1) Do Ghana nares. ‘ 
eli0c| Do 4% Delt Stacks 77 poo00r| oS Nee ee ot i | 10 | Bek | afc Coats, J. and P. Stk |100 [Peruvian { or yoration 
10) BLA d Pac a Bik | R09 , 0OC a 0 gypt ) 2 Stk |100 | fd. , 14g0 300 | Stk | 100 oa < 
| LOC} eee _ i. si a 0 _ Bnk of India 94 > 10 | 10 | Q / 
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17 Do 6%, Cum. Pref. oo | «s 1 Oe ‘tine 
C)10C} Do 57, 2nd Pref. 00 bien’ 0,7,N. of Mexico ... .)$100/$100/35 38 20 | 5 |Dalgety and Co., Limited’.:| 53 64] (1 Port Madryn (Arget id 
C10; Dog Deb. Stock." "|98 101 | 30", Nat. of N. Zea. L| 74 24) 54 6 | Stk 100 | To 45% Irred. Deb. Stock|10¢ 6 | 1 bl Piste Trust tine) 

| 10C} Do hy, Cons. Deb, Sik. 1024 | , Natl. B.of8 Africa 10 | 1| 1 \Dick, Kerr, and Co. ........ 2 10 24|R. Plate ro a 
C/10C| B. Ayres Western, Ord. .(13¢ , National Disco'nt; 25 nt | 1] Do6% Cum. Pref. | A Sharvs. 

1C| Do 5% Pref. : , Nat.Pro.of Eng.L) 75 | 104|: is $100/$1001 Eastman Kodak Common .. 5 | 5| Do BShares. 


10) Do 4% Deb Stock | 4 Do : | 12 |40 $100,$100} Do 6% Cum. Pref. lL Stk |100 {Scottish Aust. Invest, 


10\Vent. Argentine O 7 |Kastmans Stk |100 | Do 6% Guar. Pref 
clio! Do Def Grek ee 8,705 13 |Stand. of 8 Air. L ' 


1 
1 
100) Do4 Dre o 0, Un. of Austr., L...| 7 1/K. Cc. Px + South Australian ... , 
i 10C; Det Des ‘ee 2 as DoIns. Stk. Dpts : 6 | 1 |Bley Brom, Limited =. WH a} 8 | 5 iTrust and Agcy. of if Asti | 
1C Cent. U ruguay East eit | 4h Union Discount ..) 10 1141 | ; English Sewit 2 
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Do 8% Cum. Pref. j Stk {100 Do5% do 
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Do 5% Preference 
Oct De Dee ie hiotlh! Union of Lond.,L 100 | 154 504315 | 2 Bo 5% Cum. § | Trust and Loan of Canads.. 
Jo Urugy of M. Vid. L. 10921 Sica ae we ‘Evans (D. Hi) send . 

Noclocndaxs West Bat. Debs | 90 92 este FineCttn. Spin. aaa 
iBone pare Pe 1 bee BG aia tia 

| O Zi re ore baal a 
IX] Do 4, tat Det Stace". 54 | BREWERIES & DISTILLERIES. | 1" 10! Foster, Porter, and Co. Ld 
oe, lone 87 2nd = 7 + Fe &8 or 4 General Hydraulic Power, L. 
ordoba Ce t., steno . t G ; 

He Do 5% De i. : L., Prot i i Shr\Pa. | Name. Closng oldsbrough, perhandde., L 
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00 |Trustees, Exors. “ete, 
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A Deb. Stock 
O} Do4% Deb.Cent. N Sec.| Prices. Stk | 100 


Stk j100 |Allsopp, 5. = 
|. Do Hicome Deb. Stock, 64644 | Sue 00 |"Do'Breference ns OTE--| 1 § | 12 10 Gorton Hotels, Ord. wri 
X) Do lst. Mort. Debs. 6%, 101 13 “ Pe port ‘Perk ee ee 10 x Henry (A. and &. jand Go. 
lo wes sy Ordinary. | | 44 44) 8tk 100 | Do y; De ——; poem. Pf. oa oI : Home age Btores,6/-Pr 
a Do Mort. Debs ... "| stk ae [Bass a eats 8; perience | 1| 1| DoPret On” 

dof Mig usr (Rtg beara [ahi ae cy 
Grand Russian 4 pa Bes Se Stk 100 ‘Bristol Brewery, " Georges 134144] 10 | 10 |Ind. Rub., Gut. Pere. ete. 1 
KOE of ran cyl Rag ORG rege Ore ab) 8 | 1 ve eo re 
A} 0 6% ferred tsi 10 sr D Liebig's Extract e Meat, ¢ 
toca re yebentare Stock 13 56 | sex hoo Pas A penne ie 36 6| § |Linoleum Manufacturing, L. ‘ae 
ee Mons = PR is Do 67, Preference iso Lipton, Limited . 
on 613624 * Hodgson’ sKingston Brew, iu! Sass 3% 5% Cum 
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” FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING, ELEGRAPHS, TELEPHONES. 
Sr 


Closng}gy,.; ; osng|< 
ens ee Name. Prices [Shr | Pd.) Name. Shr| Pd. Name. pices 
149 5) 


1 |Armstrong,Sir W.G. & Co . .'2%32!!32] 20 | 20 | African Steam Shi 19 21 |$100,$100| Amer. Tele.andTeleg. Op. Stk. 
1 | Babeockand Wilecx,Ld.,Ord.| 34 1| 1 |Argentine Nay. Co. Pref. .. 4}Stk |100 nape Ameen Datorred oe 
1 | Baldwin's 547%, Cum. Pref. ..| lvs 1| 1 \Cunard Stcam Shipping, L.1) 13221] 10 | 10 |Cuba Submarine 1 
10 | Bell Bros. 6% Cum. Pref. ..| 12 Stk 100 | Do 5% Cum. Pref. ........ |, 98 100} 10 | 10 | Do 10% Preference z 
1 | Blaenavon #2 48] 1| 1 |Elder De ; Direct Spanish 10% Pref... 
1 |Bolckow, Vaughan and Co.L.|1!22 3x) 74) 74 General Steam N ie Direct U.8. Cable, Ltd 
| 12/ 19322ln0] 8 | 8 | Do 6% Pref. Eastern, Limited 
15/ |Brown (John) and Co., Ltd.) 1 4] 1) 1 |Furness, Withy and Oo. : Do 34% Preference 
5 |\Cammell, Laird and Co. ....| i #}| 10 | 10 Leyland(Fredk.)jandOo., Ltd. 0 |Eastern Extension, Ltd.....| 1 
Do 5% Oum. Pref. ........ | 435 | 5% Cum. Pref. |\Great Northern of Cop’h’g'n 
74\Consett Iron, Limited |36437 | Mercantile Steam Ship, Ltd. Indo-European, Limited... . 
Howard and Bullough, Ld. | 2) 8 New Zealand Shipping, Lad. 1 1 | Warconi's ireless Telegr. . 
New Shariston Colls.L. Pref.|16 17 Oceanic Steam Nav. Debs. tk |100 | National Telephone Def. * 
|Partington Steel and Iron) 10 | 10 Orient Steam Navigation .. ‘fe iNew York Tele. 44% Bonds. 
6% Cum. Pref Peninsular and Oriental, Pf.| 10 | 10 |Reuter’s, Ltd. 
10 | Pease and Partne | | Do De 10 | 10 |Western Telegraph Ltd..... 1 


Pearson and Knowles § jStk Roya: We i ao 
Do 6% Cum. Pref. A... Bo 44° Deb’ Stock 10 | 10 'West India and Panama....! 3 4 


| Vo . en) a a : 
? Oum. 2nd ae, et Union-Castle $f, Cam, Pref. TRAMWAYS AND OMNIBUS. 
ie: 5 4 Iron, Limited ....| 2 1 Union Steam Ship of N.Z...| 2 “ST S81 Anglo; Argentine,54/¢ Ist PE. $4 2 a 
‘Vickers, ‘cobs eT = baa t —y Stock .. . 
y ce Stock . -|1532 5 } 1] Electric, Pref. Ord. .. 
Fee eee eee a cool i2on| TEA, COFFEE, AND RUBBER. |,10 | 10 Bomb'y El.Sp.andTms6%e Pi) 1112 
Do 6% Cum. Pref. .........1 4. tk 100 | Do 447 Deb. Stock Red. ..| 97 99 
Stk [109 [British Columbia Klee. Riy. 149 4 
3 q- Day, | UK | rit. Elec. Trac. 6% Pf. Ord. 
at ere eoses 43 ‘a 3tk 100 | Do6% Cum. Pref. ........ 89 92 


Besoeki Plantations 4] &| 5 (Calcutta, Limited 
ll of 


Seem 


1 , 6 
trial and Gen. O ..|173 
4 aieh Invest. Pref., L 89 91 
fx 100 Invest. Trst. Corp., L., Prf.| 91 95 
| Do Deferred 26 
ercantile Inv. and Gen. ..) 
| Do 5% Cum. ~ song 
} i Cent. y. . 4) 
ee peta Deb Stock esanauanens | = 
| Pos %Bado. 
4 Municipal! Trust, L., Pref. . s : 
98 
98 
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| Do Deferred .......--.+++- 
aco Omnium Investmen Pref. 
1100 (Railway Deb. Trust, 1 
100 | Do 44% Cum. Pref. ... 
100 Railway Investment, Pref..| 78 
100. Do Deferred | 
Railway Share Trust, L., A! 6 
Do 74% B Preference..... .|128 3 
1100 R. Plate Trust, L., Pref .... 
10/ Rubber Plantations, Invest... 
Stk 100 ‘Scot. Invest. Trust, L 
Stk 100 Do Deferred ...... 
BO oie yarine Cables ‘trust Crt. | 
mmarine Cabies , 
mt 100 v 8 and 8. America Invest NITRATE. 
Trust, Preferred 1 
Do Deferred 
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: : 5 | 5 \City of Buenos Ayres, Ltd... 
Dott Renee ietbe Go.. "2. 10 | 10 [Dublin United (1896) 


Rr On antes h. a 1g) Stk |100 [London General Omnibus .. 


“32 = i 
» | 10} 10; DoS Cum. Pref. ........| 
a pen 13%, 144) 19 | 10 |London United §% Cua. Prt.) 


#/3tk 100 | Do 47 

> : | Do 4% Deb. Stock | 
aa 17 $100 |$100| Mexico Tramways ..........| 
Empire of India & Geyion.|| 2 1, 1 |National Steam Car (1911) - | 
General Ceylon Rubber .... 5| 5 /Para Elect. Rys. and Lghtng) 
Highlands and Lowlands) 3 1 | ,1,/Provincial Limited 
Java United Plantations . $100|$100| Rio de Jan. Tram. L. and P. .| 
Jokai (Assam) Tea, Ltd. .... $100 $100 Sao Paulo Tram. L. and P. .} 


preheat re, ae nian . eadeiaiieat coeainentpaaninttita 
<epitigalla Rubber Estates 

‘Kuala Lumpur Rubber .... WATERWORKS. 

Lanka Plantations Ltd. ....| 
Lebong Tea, Limited Antwerp, Limited j 
Linggi Plantations 8 City of St. Petersburg, L. --| ? 
Mabira Frst. (Uganda) Rub.! : Colne Valley A 10% Ordinary |260 65 
Malacca Rubber Plantations) 119! Cons. of Rosario, Limited ..| 15 
P.P.K. (Ceylon) Rub. Ests. . E. Surrey B (max. 7%) 

Perak Rubber Plantations. . Kimberley, Limited .. 

Straits Settlements(Bertam)| +; 20 Montevideo Shares ... 

Sumatra Para Rub. Pints. .|529'53,/Stk 100 |S. Essex, 1861 (10% max. 

United Sumatra Rub. Ests.|"32!3,.] 6 | 6 /Tarapaca, Limited 


Alianza Compan 
Anglo-Chilian Nitrate 


5 | 
: lo ote Nines 1| 1 {Lisbon Electric Tramways... 
GAS. 4 olo’ 
ion = 5 | 
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S ass ms cr ons BBO 
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Lagunas Nitrate.. 
Rosario Nitrate .. 
‘Santiago Nitrate 


Alliance and Dublin 
§ Bombay, Limited 6 4 
Brentford Gas OIL. 
British Gas Light 4454 
Commercial 4% Cap. Stock...108 10 
Do 3% Deb. Stock 73 75 
Continental Union, L.......| 
European, Limited 
Gas Licht and Coke Ord. .. 
Do 35”, Maximum 
Hong Kong and China 
Imperial Continental 
Malta and Mediterranean, L! 4g 
Oriental, Limited 164 3% 
Ottoman, Limited ......... | i 84 
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|Anglo-Persian 6/%,Cm. Ptg. Pf. |! 
|Assam Oil | 
|Bibi-Eybat Petroleum 

| British Australian 
oo eRe 2 
California Oilfields ........) 4; 
\Commonwealth Oil Prf.Ord. |! 
\Kern River Oilfields t 
Lobitos Oilfields 

Mexican Eagle Oil 

| Pacific Oilfields 6 
\Premier Oil and Pipe Line 29s 
\“Shell” Transp'rt and Trad. .| 5 
\Spies Petroleum V7 
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Primitiva Gas Co.of B. Ayres) 7 Md 
t 


1 


San Paulo, Limited ........) 13 
South Barracas (B. Ayres)..| + 
South Metropolitan Ord..../1 
Tuscan Gas 


~ 
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(Continued from page 348.) | October sold, £23; ditto, October-December, £23 7s 6d; F.S., 
crystals, ready, 12s 1o§d, f.o.b., Danzig. Beet market ruled October-December, £23; G.B., September-November, 22 108; 
quiet. August delivery done 11s 3dto 11s 24d; September, and 50 per cent, over S.S., September-November, £25 15s; with 
IIs 1}d to 11s 14; October, 105, 9s 113d; October-December, ros, G.B., spot, £21 10S. = i. 
gs 114d ; November-December, gs 113d, 9s 113d; May, 10s 23d to | _ RUBBER steady. Fine hard Para, spot, quoted 53 1d; August- 


Fock) * | tebe e lieder era shoe Sad etees ~ ene 


METALS.—Tin slightly irregular. Cash closed at £207 Ios; 
three months, {205 1os. English ingots, {210 to f211. Copper 
rather firmer. Cash closed at £78 12s 6d; three months, £78 ros. 
Electros, £81 5s to £81 15s; sheets, £95. Lead firm. English, 
brownish. Weight of roots in the Magdeburg district, without | 419 175 6d; foreign, August, sold, £19 10s; December, at 
leaves, 365 grammes, against 154 in 1911; saccharine, 13.97, £18 138 gd. Spelter steadier. Ordinary brands, quoted £26 to 
aguinst 17.57. Weight in other districts 287 grammes, and £26 5s. Iron firmer. Cleveland, cash, 61s 4d. 
saccharine 14.05. against 169 and 17.28 respectively last year. 

' 


public sale 1,<S2 bags Demerara crystallised partly sold. Fine to 
choice, 18s od to 19s. 482 pockets Salvador sugar, 572 bags 
Demerara syrups, and 400 bags Barbadoes muscovado retired. 
1,280 mats Mauritius syrups few found buyers at ros od for 


tos 2}d, f.o.b., Hamburg. Cane descriptions quiet, but steady. At September, 5s ; ball, 3s rod; plantation, spot, 4s 94d. 


_ lew met £8 


COFFEE,—A tair supply offered in auction ruled about steady. 
Brazilian receipts to date total 1,572,000 bags, against 1,879,000 
bags same time last year. Futures dearer on fears of a renewed 
strike in Sa September sold, 57s gd to 58s 3d; December, 
578 3d to 58s 14d; March, 563 9d to 57s 9d; May, 57s 74d. 

JUTE.—Market very firm all round. Calcutta entries for the 
first half of the month cabled 130,000 bales, against 114,000 bales 
last year. Native first marks, August guaranteed, sold, {24 12s 6d; 
September, £24; October, {22 17s 6d. Daisez No. 2, September- 
October, {21 15s. " 

HEMP in request again at very full prices. G.S., September- 


LONDON CATTLE MARKET.—Avccust 15. 
British Animals. Per 8 lbs, sinking the offal. 


s a 
Inferior beasts.......cccscsesece 3 6 | Prime GROGD. cccceccceccececeses 
PE GENDe cnsccccdccéesccese’ © OE RIE Piicccocuccesdenssees 
Prian® GAD cccococescetccccccosn § 307 MERGE GID ccc ccccccccceccsce 
Inferior sheep ...ccccccscceess 4 Of First ditto..... evcccccccccccvece 
Middling ditto.........seeseee-. 410] Calves, First....... 


LONDON POTATO MARKET.—Avcust 15. 


Per Ton. Per Ton. 
Riacklands ......... eveseee £35 7 6! New Lincolns 
ON sac ctese 


——— 


1A : at ee eo S ahtaiaieaaadl a - . 
KAHETIAN RAILWAY IMPERIAL | THE STOCK EXCHANGE, 
RUSSIAN GOVERNMENT GUARAN- | — 
TEE i 
EED 44 BONDS, Members of the Stock Exchange are not allowed ¥ 7 
Notice is edi adele . . | to advertise for business purposes, or to issue | SCALE OF CHARGES FOR ADVERTISING. 
ike ten aaa ceee Sven that the Colt PON due | Circulars or Business Communications to persons 
will be PAID. aw 1912, on Scrip Certificates, | other than their own Principals. 
1913 (Saturdays ox d after the 2nd of September, Persons who advertise as Brokers or Share eee oe 
have og ays excepted), provided the Coupons | Dealers are not Members of the Stock Exchange, | COMPANY PROSPECTUSES AND ISSUE 
Guaminaticn felt three clear days previously for | oy in any way under the control of the Committee. | STOCK. £38 
hone | Members issuing Contract Notes are required to . 
| use such a form as will provide that the words Whole Page es ee e 20 0 
| ** Member of the Stock Exchange, London,” shall Half-page .. a oo . 10 10 
Industria! B - . _— immediately follow the signature. 
—For rm . ed - iSand76 Lombard street, E.C. A List of Members of the Stock Exchange who 
Tn — ‘sian Trust, Limited, are Stock and Share Brokers may be seen at the 
6 Austin Friars 'L mg A. KEMP, Secretary. Bartholomew-lane entrance to the Bank of England, 
Mars, sZondon, E.C., or obtained on application to 


The Economist. 


NOTICE. 


Anglo-Russian Bank, Limited, 11 King William 
wee E.C., or Russo-Asiatic Bank, 64 Old 
road street, E.C., or Russian Commercial and 


FINANCIAL & GENERAL. 
Whole Page oe re oe 1414 0 
Half-Page .. - at «a 710 0 
Quarter-Page + ae es 315 0 
Per Inch (Single Column) ~f 9 0 
0 
N 


August, 19 


— at, S82. EDWARD SATTERTHWAITE, 
ICH RATED aii mia Secretary to the Committee of the Stock Exchange, 
MANCHEST ER SI OCK EXCHANGE, | Commitice Room, The Stock Exchange, London. 
> NOTICE. 
No member of the Manchester Stock Exchange is 


| 
| 
allowed to advertise for business purposes, or to | MEXICO TRAMWAYS COMPANY. | ADVERTISEMENTS IN SINGLE COLUM 
| 
| 
| 
| 
| 
| 
| 


Company Meetings, &c., per Col. 5 5 





\ $68eek88Stee TendRad Seen! SStiels -e~ She Sees ee| 


issue circu): : : 
circulars to persons other than his own prin- 


Dealers - rsons who advertise as Brokers or Share Notice is hereby given that COUPON No. 12, due 
° are 


under the eo 
The Prey 
the giving o 


Company Prospectuses . and 
Issues of Stock .. Per Line 1 
Financial and General - 1 
Banks and Insurance (terms of 
business) .. en e eh 09 


not Members of this Exchange, or Ist September, 1912, on the General Consolidated 
ntrol of the Committee. First Mortgage 50-year 5% Gold Bonds of the 
ention of Corruption Act, 1906, makes | Mexico Tramways Company will be PAID on and 
offence fan undisclosed commission a criminal | after that date at the Bank of Montreal, 47 
divid » and no Member of this Exchange may Threadneedle street, London, E.C., and at their 
ce issions with anyone. offices in New York and Montreal, also at the 
ji issuing a contract note shall use such Agents of the said Bank in Brussels, Basle and 
the Stock Ee provide that the words ‘Member of | Berlin. 
ately follo ane, Manchester,” shall immedi- Coupons must be left at the banks three clear 
A list ¢ ‘Mu ue Signature. days for examination previous to payment between 
change Che embers of the Manchester Stock Ex- | the hours of 10 a.m. and 2 p.m. (Saturdays 
obtained o  ’ ock and Share Brokers may be | excepted). : 
on application to Listing forms can be obtahtes at the Banks.— inline: 
Commi JOHN N. CAIN, \ this 12th day of August, ’ Bs 
ittee Rooms, Manchester Seok: Masheege. —_— . W. E. DAVIDSON, Secretary. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


a 


= 


Special Trade and Auction rates can be had on 
application. 





A Discount is allowed on Advertisements ordered or siz 
or more Insertions. 


Bue SSSA. wBKse 


ESS, Owner 


\ 
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. Banks, &c.—Continued. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised £1,500,000 


a 


Capital paid-up 
Reserve Fund 365,000 
Bankers—Baak of England; London Joint Stock 
— (tented) NDIA, BURMA 
h d Agencies ’ 
SBYLON, STRAITS SETTLEMENTS, CHINA 


and JAPAN. 
The Bank bu 


HEALTH & PLEASURE. 
sine eannl reciinieta 
Note what Eminent London Physicians say of the Matchless Riviera of 
and sells Bills of Exchange, issues 


DEVON & CORNWALL 


Banking and Agency business in connection with “i 
the Bact, on terms to be had on application. SHI 


ee aie eel 
ae A Ne ee 


pens soft, mellow climate, then let me advise DEVONSHIRE OR CORNWALL. DEVON. 


. - county of surpassing beauty, both as regards 
ite received for one, two. or three years & its li —which is studded with charming watering places—and terior— which preseats 
3 pet cet Other rates on application. omy variety of English Scenery and much of that you would find abroad. 


Current Accounts interest is allowed at 2 per “ ALL is becoming a very serious competitor with Italy and Southern France. | 
cent. or annum on the minimum monthly balances, ss be long before most people will discover the delightful climate of this cannot 
provided they do not fall below £200. palm trees are flourishing in the open air. place, where 


“A farm in Devon or Cornwall is an ideal place for the neurotic subject.” 
COLLECTION OF BILLS, &c. 


CANADA. 


Special facilities are offered by 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 


al ie a el ia = 
n 


Send to-day for the useful Holiday Book *‘ Holiday Haunts in the West. 
Post free 2d., from the Superintendent of the Line, Paddington Station, W, 


FRANK POTTER, General Manager. 





Shipping.—Continued, | 
FAST and 


| 
N.D.L. TRAVEL by Norddeutacher | 
Lloyd Services from | 
ampton. To NEW YORK. > cervce Wt | 
nesdays, calling at Cherbourg. in-screw 
on Sundays, from Southampton, calling Ge 
1 
| 








' 


ert ene timate nant Pav eapresb res. Sener mee ee i 


Paid-up Capital, £1,000,000, Reserve Fund, £570,000. 
Head Office : 5 GRACECHURCH BT., Lonpon, E.C. 
Court or DrREecTors. 

J. H. Brodie. 
J. H. Mayne Campbell. 
J. J. Cater. F. Lubbock. 
Richard H. Glyn. C. W. Tomkinson. 
G. D. Whatman. 
A. G. Wallis, Secretary. W.8. Goldby, Manager. 
All Kinds of Banking Business Transacted. 


EGYPT, INDIA, CHINA, JAPAN, AUSTRALASIA 
Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. * 
(Under Contract with His Majesty’s Government.) 


H. J. B. Kendall. 


bourg, or from Boulogne. To CHINA and 
Every 14 days, calling at Gibraltar, Algiers, Geng, | 
Naples, Port Said, Suez, Aden, Colombo, Penang, | 
SUMMER CRUISES Singapore, Hong Kong, Shanghai, and Japan. 

P & O 3y S.S. “MANTUA” (11,500 tons) To AUSTRALIA, Every 28 days. } 

TP See - and Second Class Fares.” To ALEXANDRIA cm | 
mencing September. ‘eekly from Marseilles, 
every shtestene steamer calls at Naples. For} 
nightly from Venice. Reduced through rates frm 
London via Paris, Marseilles, Pirseus and Khedival 
Mail Line to Alexandria and Syri Are ® 
Keller, Wallis and Co., 2 King Wil street, E.C,; 
26 and 27 Cockspur strect, 5.W. 


and S.Y. “VECTIS” (6,000 tons). 
From LONDON (*Calling at LEITH). 
*Norway, Copenhagen] Cr, E—Aug, 25—18 Days. 
Dalmatia, Venice, 
CTE cctsietieesencs § 
Lisbon, Teneriffe, 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 
RESERVE FUND.. 


ST. PETERSBURG. 


s—Sept. 6 to Oct. 5, 


| Cr, F—Sept. 12 to Oct. 1, 
FARES from about £1 a Day. 


ir 


£2,645,503 | 
£656,623 


| 
E. A. Hoare. | 
j 


ag aren gear G ney i 
in! — de coo ‘i Va 
- et oa RTS 
, saa y alist y pea . 4 * 


| For Illustrated Programme, Cabin Plans, and all 
MOSCOW. PARIS. | information, apply 
And over 100 Branches in Russia. | 
| 
| 


AUSTRALIA 
Northumberland Av., W.C., . 
7 | P&OCo, { or 122, Leadenhall Sk, E.C.,, } London. BY 
LONDON OFFICES—-75/76 LOMBARD ST., E.C. 


Telegraphie Transf 1 Remitt ie to | P & O PROGRAMME ORIENT LINE. | 
elegraphie Transfers and Remittances made to | 4 
Russia and all parts of the Cootinens, Parchass POST ° FREE, Under Contract to carry His Majesty's Mails. 


and Sale of Stocks and Shares. Dividends Collected. y ALTERNATE 
Drafts issued on all parts of the world. Also Cir- — a a aaa GIBRALTAR, | 
cular Letters of Credit. Commercial Credits opened, ay Saks PORT SAD, 

TOU » + ’ "| 


Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected en the most favourable and COLOMBO 
Managers— 


terms. Deposits are received for one year and 
ever at 4 per cent. per annum, and on current 
; F. Green & Co., Anderson, Anderson & Cs, Por | 
passage apply to the latter firm at 5 


AUSTRALIAN BANK. 
acceunts interest is allowed at 2 per ceut. per 
avenue, London, E.C., or to the 


Established 1841. 

Y he minimum monthly balances. . a. a 

annum on the mini monthly balance | Paid-up Capital .. .. £250,000 0 O 

—_—_—_—__—. | 28 Cockspur street, 8.W. 


ANCLO-RUSSIAN BANK, LTD, |Sszzm2e'ersees 


a 


cena seean ee 


sane —— 


THE WESTERN. 


6 ye 
Ee et ae Marts ae 

ma 

pee aera SE a aad 


ee 


Reserved Profits . £11,984 00 
Reserve Liability of Shareholders, 


Reserve Fund .. £640,000 0 O 
CAPITAL: 


Authorised 2 a. £1,509,000 
Issued and Fully Paid Up £1,200,000 
Head Office: 11 King William street, Lon jon, B.C. 
London Bankers: 

Bank of England; Lioyds Bank, Ltd. 

Telegraphic Transfers and Remittances made to 
Russia, Siberia, and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Diy 
Collected, Drafts and Circular Letters 
issued on all parts of the world. Commercial 
Credits opened, Foreign Money exchanged, 
approved Bills negotiated, Bills collected on most 
favourable terms. 

Deposits received, repayable on demand or at 
fixed periods, at rates of interest to be ascertained 
on application. Current Accounts opened on the 
usual terms, and all descriptions of British and 
l’oreign Banking business transacted. 

VICTOR PARKER, Manager. 
G. H,. BUTTERFIELD, Asst. Manager. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000,000 (£3,082,1 

Reserve Fund $12,500,000 (£2°568 49, 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF C A. Also in New York, Sam 
Francisco, Portland and Seattle; and Agents in 


1 1 iti 
all large = ae the ENGe STATES. 
# 


idends 
of Credit 


h in MEXIC@ : Mexico City, 
LONDON OFFIBE 2 L 1D STREC 


Agents in Scotland : IBARD $ : 1, £6. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphie Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters ef Credit Issued for all parts of 
the Werld; Colleetions made at all Points: a 
General ae and Exchange Business conducted 

with Canada and the United States. 
| facilities afforded for makin, transfers, &c. 


oO RAATORA ASE A RATA 


£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
hanking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 149 Leadenhall 
street, E.C. 





|THE UNION BANK OF 


AUSTRALIA .tuntep. 


Established 1837. Incorporated 1880. 
Paid-up Capital £1,500,000 
Reserve Fund 1,400,000 
3,000,000 
Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Bank s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


BANK OF NEW SOUTH WALES 


Established 181 


Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital 
Reserve Fund 


a 28,085,000 
The London Office issues Drafts on demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
— in Tasmania. Makes Mail and Cable 

Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on ap lication ; and conducts 
every description of Australasian banking business. 


DAVID GEORGE, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, 


Registered in the Tran 
(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of 
Africa in the Transvaal and Orange Free 
Bankers to the Imperial Government in 8. 
London Office: Circus place, London EC. 
Subscribed and paid-up Capital .. ; 
With power to increase to .. oe 000,000 
Reserve Fund .. os on Pe ae 
Branches and Agents at all the principal 
in South Africa. 
” haan at Berlin, Hamburg, Paris, and New Yor 
Deposits received, Current Accounts eal 
all descriptions of Banking Business = 
with South Africa transacted on terms 


ascertained application. 
™ sy Dp. CUNNINGHAM, Managet. 


NATIONAL BANK OF TURKE. 
ote! | ae 
Sir HENRY BABINGTON SMITH, ROB, CS 
mages - nu. KINGHAM 
H, BincumsovaH, Bsq., R. H. Macht 
tanto Nas ASE 
GENERAL BANKING yer 


a 





